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THE ESTABLISHMENT OF THE BANKING INSTITUTE. 


WE are very happy in being able to record this month the per- 
fect success of the attempt to establish the Banking Institute. 
It will be seen, from the report of the proceedings which took 
place at the London Tavern on the 22nd October, that a very 
numerous meeting of gentlemen engaged in banking pursuits 
determined that “the establishment of a Banking Institute is 
calculated to prove advantageous to all parties engaged in banking 
pursuits, and is deserving the support of the banking interest.” 
After passing this resolution, the meeting proceeded to appoint 
officers, and adopt rules for the management of the new society, 
and a considerable number of the gentlemen present, residing in 
the metropolis, were at once enrolled as members. 

The Banking Institute is therefore established. We record 
the fact with more satisfaction than we have felt in noticing any 
event connected with the progress of banking since we com- 
menced the publication of our Magazine. We feel convinced 
that the new Institute will become an important body; that it 
will materially advance the interests of all who are in any way 
engaged in banking pursuits; and that it will ultimately be the 
means of producing greater unanimity between bankers and 
bank officers, than has yet prevailed since the establishment of 
joint-stock banks. 

The new Institute offers advantages which we feel sure that 
bankers and bank officers will avail themselves of. Some will 
do so at once, and assist, by their prompt and useful co-operation, 
in placing the Institute on a firm foundation. Others may delay 
for a time, until they see how far the Institute is likely to succeed; 
and some may wait until it is complete in all its departments 
and offices, before they unite themselves with it. We feel sure, 
however, that nearly all will, ultimately, attach themselves to an 
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association designed expressly for their benefit, and offering ad- 
vantages of so substantial a character. 

The manner in which the gentlemen who took leading parts 
in the proceedings of the meeting supported the proposal to 
establish the Institute, by their presence and their speeches, and 
subsequently by their donations, is, we hope, an earnest of the 
manner in which the leading bankers will second the exertions 
which are being made to render the Institute successful. Mr. J. 
W. Gilbart, besides encouraging those who were labouring to 
promote the prosperity of the new society by his active and 
valuable co-operation, gave a substantial instance of his earnest- 
ness in the matter, by sending the committee a donation of fifty 
pounds the morning after the meeting. Mr. Prescott, who took 
the chair on the occasion, was equally active in his generous 
efforts to make the proceedings successful. As a private banker 
presiding at the meeting, he gave an importance to the prelimi- 
nary operations which the promoters of the Institute could hardly 
have anticipated, and by immediately subscribing ten guineas as 
a life member, he not only aided the funds of the Institute, but 
set an example which we hope will be generally followed by the 
leading bankers, who can in this way most essentially assist in 
establishing the Institute on a firm basis, and show their interest 
in its welfare, without being called upon to give their personal 
attention to its proceedings. Mr. Prescott and Mr. Cave exhibited 
a generous interest in the success of the plan, and exerted them- 
selves with au earnestness in its behalf, which cannot be expected 
from many bankers. They have long been known as enlight- 
ened supporters of liberal and useful associations, and the part 
they have taken in securing the success of the Banking Institute 
at the commencement, will not be forgotten hereafter by those 
whose interests they have so essentially served. Mr. Cave’s 
speech at the meeting produced a remarkable effect on those 
who were present, and we regret that the report of it conveys so 
feeble an impression of the earnestness and the eloquence with 
which he spoke. The effect of his address was seen in the number 
of gentlemen who came forward to givein their names asmembers, 
warmed and made enthusiastic on behalf of the new society, by 
the catching enthusiasm of his address. Several gentlemen 
whose best wishes had been given tothe proposal from its origin 
were unavoidedly absent ; but the whole of the proceedings went 
off with an unanimity and éclat which could not have been anti- 
cipated. In addition to the donations we have noticed, Mr: H. 
I. Cameron, who was unable to attend, sent ten guineas as his 
subscription, and Mr. Cave also subscribed éen guineas. 

The Press are unanimous in their support of the new Insti- 
tute. Intellectual men perceive at once the probable result of 
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movements, which others of less active minds require leisure and 
time to appreciate. Hence it happens, that many of the gen- 
tlemen who have commented on the probable advantages which 
will be derived by the banking world from this organization of 
its members, have at once directed attention to beneficial con- 
sequences of the Institute, which appear very obvious now, 
although they were not immediately perceived. A contem- 
porary, referring to the proceedings at the meeting, says, “ For 
the first time in a quarter of a century—in point of fact, for the 
first time since the introduction of joint-stock banks into the 
metropolis—private and joint-stock bankers were to be seen 
sitting at the same board, advocating the adoption of a proposal 
for the common good of all parties engaged in banking pur- 
suits.” One of the speakers at the meeting gave expression to 
an opinion, which met with a sympathetic response, that the 
meetings of the Institute would unite all bank officers much 
closer than they had been hitherto united, and produce advan- 
tages which can only result from united action. 
The most obvious and immediate pecuniary advantage to be 
derived by bank officers from this association is, an improve- 
ment in the plan and a reduction in the expense of the guarantee 
Sor a bank officer’s fidelity. There can be no doubt whatever 
but that the system of private guarantees is highly objectionable 
and unsafe, and that bankers generally would much prefer the 
guarantee of a public body, if they could obtain it on moderate 
terms for their officers, and in a satisfactory manner for them- 
selves. Both these objects can be effected if bank officers unite 
in sufficient numbers to assure themselves (as in the Bank of Eng- 
land), or by obtaining the co-operation of a respectable guarantee 
or assurance company, who would undertake the risk. The 
general impression is, that losses by fraud and defalcation amongst 
bankers’ clerks are rare and of small amount. The secretary 
of one of the guarantee societies assures us, that his experience 
does not confirm this impression; but the fact could be easily 
determined if each bank would communicate confidentially the 
total amount of defalcations which had taken place amongst its 
officers during a certain period, say ten years. Our own ex- 
perience, and that of some of the chief officers of the largest banks 
in the kingdom, appears to show that the amount of defalcations 
is very small. But thisis a fact which needs not be made a matter 
of speculation. It can be decided on positive grounds; and if it 
appears that the rates of guarantee now charged are too high, 
or that the bonds require modification, there would be no diffi- 
culty, we believe, in inducing the guarantee societies to make 
the required alterations. It is quite evident, therefore, even 
if no guarantee fund is established by the Banking Institute, 
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that it will be the means of obtaining important advantages for 
its members; and those who become members of it at its com- 
mencement add very greatly to its power of usefulness. 

We shall notice hereafter more particularly some of the other 
advantages which the Banking Institute offers to its members. 
At present we must conclude by giving an account of the pre- 
liminary meeting. This report will be found to be more full and 
accurate than that published in the daily journals. 


The meeting was held at the London Tavern, Bishopsgate-street, on 
Wednesday, the 22nd October, 1851. About 300 gentlemen connected with 
banking were present, W.G. Prescorr, Esq., was called to the chair. 


The CuarrMan said he had been requested by some gentlemen interested 
in the subject of banking, and others connected with the profession in various 
ways, to take the chair for the purpose of establishing an institution to be 
called “The Banking Institute,” and he might observe that he had great 
pleasure in accepting the invitation (cheers). Although his other obligations 
might prevent his permanent connexion with the institution, yet he was happy 
in presiding at that meeting, and in every way in his power forwarding the 
prosperity of an institution which he believed would be of great service to the 
public at large, as well as to their own members (cheers). They were now 
assembled for the purpose of business, and particularly to receive the report of 
the committee appointed to drawup the rules for the proposed institution. It was 
scarcely necessary that he should occupy much of the time of the meeting in 
any preliminary observations, but he would, however, make a few remarks on the 
utility of the proposed institute. Amongst the social arrangements on which, 
under the present position of society, the comfort of a large portion of the com- 
munity mainly depended, there was no class that stood more prominent than those 
connected with the banking institutions of the country; and it was highly im- 
portant that they should cultivate and extend, as far as possible, the scientific and 
practical knowledge of them (cheers). That the institution now contemplated, 
if properly supported, was well calculated to attain those objects, he had little 
doubt, for bylooking at the prospectus hefound theyintended to supply the mem- 
bers with publications of new works, and the republication of old and rare works, 
connected with commerce and banking, and on various subjects of political 
economy; and an opportunity would be given them for acquiring a scientific 
knowledge, to enable them duly to appreciate that good legislation on which 
banking interests so mainly depended. The institute, he believed, would be 
a constant source of interest, and would be a prolific means of instruction on 
other subjects, There were many institutions where the members in London 
could only avail themselves of the benefits offered by them, but, in the case of 
their institute, the members in the country, and even in foreign lands, would 
receive the full value of their subscriptions in the works that would be sent to 
them (cheers). There were other advantages, he found, in reference to the 
project, as the society would have rooms where they would meet persons 
interested in banking, having the same object as themselves in view. They 
would have a library of reference, and a place where original papers could be 
read, and discussions upon them could be carried on, and where, when important 
questions in banking law were advanced, they might speedily be answered. 
In taking this course, they were but following the example set them by many 
other professions who had already secured similar institutions for themselves, 
and he saw no reason why the bankers should not create and maintain an 
institution for the benefit of its members, and the extension of sound know- 
ledge on commercial, banking, and monetary subjects (loud cheering). 
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Mr. Dauton, the hon. secretary, then read the following report :— 

* The Provisional Committce of the Banking Institute have much pleasure in 
laying before the present meeting an account of the preliminary arrangements 
for establishing the Institute; the more especially because the warm en- 
couragement they have received from a considerable number of the leading 
bankers in the country, and from the privée and joint-stock bankers in the 
metropolis, induces them to hope that the Institute will be established on a 
firm basis, so soon as its object and advantages become generally known. 

Several attempts have been made, from time to time, to procure an union of 
bank officers for their mutual advantage ; but greater difficulties than might 
at first have been anticipated have interfered to prevent the intention being 
carried into effect. The private bankers and their officers, and the joint-stock 
bank managers and their officers, have kept themselves apart; and great 
difficulty has been experienced in obtaining their co-operation to any plan for 
their mutual advantage. One cause—and a principal cause—of this difficulty 
has been the want of a means of communicating with each other, so that, 
although the wishes and objects of nearly all the working members of the bank- 
ing world were identical, theyhave never sought to promote their elevation as a 
class, and their advantage as individuals, by forming an association of their 
members, such as exists amongst almost every other industrial class in the 
community. The committee are happy to find that a better spirit is likely to 
prevail; and the encouragement they have received from every class of the 
banking interest—as evinced by the presence of the gentleman who has so 
kindly given his attendance as the chairman this evening; by the joint-stock 
bankers who are present; and by the officers of the private and joint-stock 
banks of the metropolis who have attended to hear the proceedings of the 
evening—satisfies the committee that if the present attempt to establish a 
Banking Institute, for the benefit of bank officers, is fairly carried out, it will 
be able to secure the patronage of both the private and the joit-stock bankers 
of the United Kingdon. 

In order that the meeting may be put in possession of all the circum- 
stances attending the formation of the Banking Institute, the committee beg 
to submit a short statement of the preliminary proceedings which have pre- 
ceded the present meeting. 

In the August number of the ‘ Bankers’ Magazine’ an article was published 
advocating the formation of a Banking Institute; and, in answer to this ad- 
dress, between 50 and 60 letters from leading bankers in the country were 
received, expressing their warm approval of the proposed Banking Institute, 
and promising their assistance to promote its success as soon as the public 
meeting had been held, and the institute duly established. These letters 
were not simply expressive of a desire of the writers to become members; all 
of them intimated that they felt a warm interest in the success of the institute, 
and would support it as far as possible when it was definitely formed. 

In order that the nature of the support thus offered to the institute may be 
more clearly understood, the committee beg to submit a list of a portion of 
the private and joint-stock bankers who at once volunteered to give their 
assistance in forming the institute, and requested that their names might be 
entered as members,—the subscriptions from these gentlemen alone amounting 
to upwards of 70 guineas :— 

The ners of the Hemel Hempstead Bank (Smith and Whittingstall). 

Gentlemen connected with the Old Bank, Warrington; the Bank of St. 
Columb; the Bank of Isle of Man; and the gentlemen connected with the 
private banking firms of the Metropolis, of whom a portion have joined the 
provisional committee. 

Mr. H. St. John Medley, Farrington Bank, Farrington. ; 

The General Manager of the Carlisle City and District Bank, Carlisle. 
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The General Manager of the Warwick and Leamington Banking Company, 
Leamington. 

The General Manager of the Agra and United Service Bank at London. 

The General Manager of the North and South Wales Bank, Liverpool. 

The General Manager of the Cly@esdale Bank, Edinburgh. 

The General Manager of the Ashton, Stalybridge, Hyde, and Glossop Bank, 
at Ashton. 

The Manager of the East of England Bank, Harleston. 

The Manager of the Provincial Bank of Ireland at Limerick. 

The Manager of the National Provincial Bank, Worcester. . 

The Manager of the Northumberland and Durham District Bank, Berwick. 

The Manager of the — -_ eee eens 

The Manager of the Tipperary Joint Stock Bank, Tipperary. 

The Sens of the National Bank of Ireland, Kells. 

The General Manager of the Leamington, Priors, and Warwickshire Bank- 
ing Company, Leamington. 

he Manager of the County of Berks Bank, Abingdon. 

The Manager of the Provincial Bank of Ireland, Dungarvan. 

The General Manager of the Caledonian Bank, Inverness. 

The + of the — Bank | oe Ennis. 

The Manager of the Ti Bank, Ne " 

The eonee of the iltehe 208 Lintieg Sask, Lincoln. 

The Manager of the National Provincial Bank, Leominster. 

The Manager of the Manchester and Liverpool District Bank, Stafford. 

The Manager of the Darlington Banking Company, Northallerton. 

The Manager of the Tipperary Joint Stock Bank, Roscrea. 

The Manager of the North Wiltshire Banking Company, Melksham. 

The Manager of the West of England and South Wales Banking Com- 
pany, Exeter. 

The Manager of the National Bank of Ireland, Clonmel. 

The Inspector of the Provincial Bank of Ireland, Ennis. 

In addition to these gentlemen, several of the leading officers of the joint- 
stock banks in London have cordially approved of the proposal to establish 
the institute; and the private bankers (to whom the committee have had the 
opportunity of explaining its nature and objects) have expressed themselves 
favourably disposed towards it, and willing to give it their support when they 
are satisfied that it will be carried into operation. The committee need hardly 
say that they duly appreciate, and feel very much gratified at the ce of 
the private and joint-stock bankers who have favoured them, and the uattng, 
with their presence this evening; and they feel assured that the same feeling o 
respect for these geatomen (who have thus shown their interest in the success 
of an institution for the benefit of bank officers) is experienced by every bank 
officer present at this meeting. 

The gentlemen who felt interested in the success of the Banking Institute 
having received these communications from the country, and the metropolis 
a a their yore determined to take the nece proceedi pe 
its establishment, and preliminary meetings have accordi been held, at 
which it has been determined to endeavour to earry ms ae debe of those 
who desired to see the institute established, as indicated in the letters re- 
ferred to. At the same time it was considered desirable to prepare a code of 
rules for the general management of the institute, which might be sub- 
mitted to the present meeting ; and the rules of a large number of societies 
having been referred to by a member of the committee, and those most 
suitable having been selected, and approved of by the committee, they beg to 
submit the 1ules which may, they ‘think, be advantageously ube | for the 
government of the institute, until the first annual meeting of the members in 
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April next, when any additions or alterations which may appear to be neces: 
can be made. 

e committee respectfully submit that this code of rules be adopted, pro- 
visionally, subject to such alterations as may be considered requisite at the 
first annual general meeting of the members. A motion to this effect will be 
submitted to the meeting, after the resolution approving of the establishment 
of the institute has been discussed. 

It now only remains for the committee to refer briefly to the prospectus 
they have issued, pointing out the objects which the institute will endeavour 
to accomplish, and the advantages which it is expected may be obtained by 
the members. It will be seen, from the prospectus, that there are two distinct 
advantages which the institute will endeavour to secure for its members. 

Ist. The literary advantages to be derived from the periodical meetings of 
the members, when papers on subjects connected with banks and commerce 
will be discussed; from the republication of works likely to be useful to the 
members, and from the reading and news room which it is intended to 
open in a central part of the City. 

2dly. From the endeavours of, the committee, assisted by the members, to 
secure the advantages of a guarantee fund for the fidelity of bank officers. 

As regards the literary portion of the institute, the committee have to 
report that they have received promises of support which they feel assured 
will be highly satisfactory to the members. Several gentlemen, eminent as 
writers on the currency, have promised to contribute papers to the earlier 
meetings of the institute ; other gentlemen have kindly offered the use of rare 
and curious tracts on banking affairs for republication; and, as respects the 
news and reading room, the committee have no doubt they will be enabled to 
obtain a suite of rooms in every respect suitable. 

As respects the guarantee department, the committee feel assured, that if 
any number of bank officers unite together very great advantages will be ob- 
tained by them which cannot otherwise be secured. The committee do not 
undertake at present to recommend any particular plan of guarantee assurance. 
They merely propose to obtain the best information they can procure on the 
subject of banking guarantees; and they believe that bank officers who wish 
to avail themselves of the ee of guarantee assurance, in place of private 
sureties, will find the exertions of the committee calculated to be very bene- 
ficial. If a number of bank officers combine in any plan, or for the support 
of any A vw of guarantee assurance, the committee Feel quite satisfied that 
they will be personally benefited. 

n carrying out the objects of the Banking Institute, the preliminary ex- 
penses will necessarily be more than the ordinary expenditure. The com- 
mittee have no doubt, however, but that they will be enabled to provide all the 


necessary funds from the peer eg of members ; and they think it right to 


state, that in no case will a member render himself in any way liable beyond 
the amount of his annual subscription. The committee do not intend to allow 
the expenditure to exceed the receipts, and if they do, they themselves will be 
answerable for the excess. 

The committee cannot conclude this report without offering their warmest 
thanks to Mr. Prescott for the very kind and essential service which he has 
rendered them, and they believe to the whole body of bank officers, by pre- 
siding at ‘the meeting this evening. The committee were fully aware of the 
many important engagements which occupied his time, and 9 Bas at first 
reluctant to intrude upon him so far as they have done; but knowing that 
he had on previous occasions exhibited a warm interest in the success of insti- 
tutions calculated to benefit the working members of the commercial com- 


munity in this metropolis, they thought they could not ask any = 
influence in this city to occupy the chair whose presence would afford 2s 
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satisfaction to the whole body of bank officers. They are equally obliged to 
Mr. Gilbart, Mr. Cave, and the other gentlemen who have kindly patronised 
their exertions, which they hope, with the assistance of those who become 
members, will be crowned with success.” 

Mr. J. W. Giuparrt said, he had great pleasure in hearing the report that 
had been read to the meeting, and it was with equal pleasure that he now 
moved the resolution that had been placed in his hands, which was :—‘“ That 
the establishment of a Banking Institute is calculated to prove advantageous 
to all parties engaged in banking pursuits, and is deserving the support of the 
banking interest.” In proposing this resolution he might be asked ‘ What 
is a Banking Institute, and in what way will it be advantageous?” He 
would reply,—A Banking Institute is a voluntary Association established for 
literary purposes, by persons who are engaged in the business of banking. 
And it is designed to be advantageous to the members of whom it will be 
composed, to the Banks with which they are connected, and to the public at 
large. The definition he had given of it as “a voluntary Association” dis- 
tinguished it from two existing Associations—the “ Association of Country 
Bankers ” and another body called “ The Committee of Deputies.” Both of 
them were bodies of delegates appointed by different Associations of Bankers, 
for the purpose of protecting their interest against injurious legislative enact- 
ments. The Banking Institute, in contradistinction, did not profess to be a 
representative — The members represented nobody but themselves. The 
purposes they had in view were not legislative, but literary purposes. The 
advantages of the Institute would be enjoyed chiefly by the members of whom 
it was composed. It was impossible for a number of men to associate 
together without improving one another. Those who had acquired know- 
ledge by experience would impart it to those who had had less experience. 
Those who had acquired knowledge by reading and study would impart it to 
those who had not leisure for reading and study. Those who had acquired 
knowledge by thought and reflection would impart it to those who did not 
possess habits of abstract reflection. Those who had acquired know- 
ledge from being placed in peculiar positions would impart it to those 
who had not been favoured with similar opportunities. Thus, by each 
member imparting the peculiar knowledge he possessed, the knowledge of the 
whole would he increased; and the stimulus thus given to their intellectual 
powers would enlarge their views and protect them from those evils that some- 
times resulted from a constant engagement in a routine employment (cheers). 
The advantages of the Banking Institute would not be confined to its mem- 
bers ; it would extend to those banking establishments with which its members 
were connected. It was a mistake to suppose that banking was so completely 
a routine employment, that it does not admit of the exercise of the intellects. 
Observe, for instance, the most routine of all employments, that of a ledger- 
keeper ee). If he be an intellectual man you will find that he has a 
number of little expedients of his own invention, by which he shortens his 
labour, ensures his accuracy, and renders his services more agreeable to him- 
self, and more useful to his principals. In improving a system of book-keeping, 
in making a better division of labour, in establishing a proper disciplinejin the 
offices, in his intercourse with the public and the customers, and in many 
other respects an;intellectual clerk will render himself useful to the bank, and 
will exemplify a vast superiority, even in his mechanical duties, over one who 
has not attended to the improvement of his mental faculties. A banker who is 
thus surrounded by a number of intellectual clerks has a vast pag | in con- 
ducting his establishment, and he could readily obtain from them information 
that would enable him to lessen his own labours, and at the same time to 
render his bank more prosperous (cheers). But the advantages of the Institute 
would not stop here. The country generally would benefit by their labours, for 
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they would do good to society by first doing good tothemselves. By properly 
qualifying themselves for the duty they had to perform, and by strict 
execution of it, they expected to benefit the public. He might state that 
questions of great importance would be discussed in their institution—not with 
a view of discussing them in a spirit of dictation, but in a pure spirit of in- 
quiry: for many points remained still open for inquiry, and had not yet been 
decided even by diteeghine and statesmen. They might not be able to solve 
certain abtruse questions of political economy, or tell the effect upon trade of 
high and low prices, or of the arrival of a large cargo of Californian gold upon 
the money market—nor to resolve the still more difficult question of what the 
Chancellor of the Exchequer should do with his surplus (laughter); but their 
plain object was to make men more efficient in their duties and more effective 
servants of banking establishments, and to increase their knowledge of those 
subjects that had a reference to their daily employment (cheers). He ee 
believed that no man could improve himself without improving those wit 
whom he might come in connexion, and thus his attainments would have an 
important influence on the institutions of society ; the members being practical 
men, their discussion would naturally be of a practical character. He felt 
convinced that the prosperity of banking establishments depended more on 
their practical management than on any theoretical constitution, and by dis- 
seminating that knowledge which was useful to themselves and their em- 
ployers, it would prove for the benefit of the public at large (cheers). He 
concluded by proposing the resolution that he had read to the meeting. 

Mr. CHARLES Cave begged leave to second the resolution that had been 
proposed by Mr. Gilbart. When he entered the room he had not intended to 
speak on the matter, but he could not resist the desire he now felt to take 
part in the initiation of a work of such utility and great benefit to those to 
whom he was so closely bound by friendly and commercial relations (cheers). 
He would not enlarge on the details, as they had been so fully explained to them 
in the speech of their excellent chairman, and the gentleman who had just 
sat down ; but he considered it a pleasure and a high privilege that thus early 
his name should be connected with an association calculated to produce so 
much usefulness and many advantages to those for whose benefit it was more 
especially intended. He might say, in conclusion, that the plan proposed had 
his entire and cordial concurrence (cheers). 

Mr. Rogers, from the National Provincial Bank of England, on the part of 
the clerks, expressed their willingness to give the institute their cordial support. 
He congratulated the meeting that a prospect was now held out that a pro- 
ficient education in banking matters could advance the salaries of the clerks. 
He thought the Institute would tend to infuse good feeling and fellowship 
amongst all persons engaged in banking, although working for rival concerns. 
He would suggest, however, that some restriction should be put upon the 
discussions at the Institute, or they might interfere with its harmony; but he 
had no doubt the committee would make all proper arrangements for this point. 
As regarded the tee question, they ought not to forget that the existin 
societies had rendered great facilities to bank offices in p ing security, an 
which any new arrangements should not appear to disparage. In conclusion, 
he would cordially support the Institute, believing that it would promote 
sound banking, without which the mercantile affairs of this great commercial 
country could not be conducted prosperously. 

Mr. CHAMBERS said the present guarantee societies had not been long es- 
tablished, and were at present in their youth, and he did consider that the 
charges of those societies were a great deal too much (cheers), particularly 
when it was remembered that the whole 800 clerks of the Bank of England 
were guaranteed for 5/. each,—a sum that had been found quite ample for 
that purpose. Bankers’ clerks he looked upon as the elite of clerks, for he 
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could state that there were fewer defalcations amongst them than in an 
similar class throughout the country (cheers). The Bank of England, with 
an establishment of 800 clerks, had a guarantee fund, which was found equal 
to all purposes, and had been raised by a single payment of 5/. from each 
clerk. The surplus was applied to the payment of eferred annuities. He 
proposed that a fund should be raised by the clerks in the several banking 
establishments throughout the kingdom upon a similar principle; subject, 
of course, to certain regulations not necessary in an establishment like the 
Bank, where all were under one roof. He had for some time past paid much 
attention to this subject, and hoped they would be enabled to present a re- 
port at their next general meeting of members for their approval, in which 
the subject would be fully treated. At present he would intimate that, from 
data in possession of the committee, it was found that a payment of 10/., ex- 
tending over a period of three years, with the addition of 1/. 1s. per annum, 
so long as the clerk might require the interposition of such guarantee, would 
be found equal to all emergencies, and leave a surplus which might be appro- 
priated to the formation of an annuity fund (cheers). 

The resolution was then put, and carried unanimously. 
1 | Mr. Hype Ciarkz said he had been requested to move a resolution, naming 
the council. He hoped the meeting did not expect a list of great men, for he 
had not such to present, but only of those gentlemen who, having brought 
the institute to its present stage, offered the best guarantee for its future con- 
duct for the interest of their brother members (cheers). While discharging 
this duty he could not but congratulate the members that they had the double 
satisfaction of forming not only a Banking Institute, but the first institution 
in this great scale of trade for promoting the study of the principles of com- 
merce. He begged permission to enforce the observations of Mr. Gilbart, in 
consequence of what had fallen from a former speaker (Mr. Rogers). He 
could not but believe that the Banking Institute must be of the greatest 
professional advantage, as such institutes had been to every other profession, 
and notably to medical men, engineers, and architects, by affording opportu- 
nities for p feed ing general principles and questions of emergency, and by 
the dissemination of the minutes of those discussions among the country 
members (hear, hear). ‘The most important end to be obtained was to raise 
the intellectual standard of the profession, and this was the first step to all 
other advantages, pecuniary pat social, which might be expected to result 
from an institution, in the formation of which the gentlemen present might 
feel justly proud (cheers). He concluded by moving the following resolution :— 

“That the following gentlemen be the council of the Banking Institute for 
the ensuing year, with power to add to their number; and that they be re- 
quested to invite gentlemen holding a high position in the banking world to 
become honorary officers of the institute :— 

Mr. George Chambers—Messrs. Barnett, Hoares, and Co. 

Mr. Barnard—Cashier, Royal British Bank. 

Mr. Fairland—Secretary, London and Westminster Bank. 

Mr. Smyth—Messrs. Barnett and Co. 

Mr, Gardner—British Bank. 

Mr. Weldon—Chief of Country Department, Londonand Westminster Bank. 

Mr. Ely—Provincial Bank of Ireland, London Office. 
Mr. C. Reeve—Bloomsbury Branch, London and Westminster Bank. 
Mr. T. P. Lowell—Messrs. Lubbock and Co. 
Mr. W. J. Norfolk—lInspector, London and County Bank. 
Mr. N. J. Williams—Messrs. Barnett, Hoares, and Co. 
Mr. G. J. Shaw—Solicitor. 
Mr. Dalton—Honorary Secretary.” 

Mr. NewMaRcH seconded the motion, and in doing so proceeded to 
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express a hope, and almost to offer an opinion, that if the Institute was 
managed with the prudence and ability which there was every reason to expect 
from the gentlemen whose nomination as a council he had the pleasure to 
support, and if an adequate amount of support was given by those parties to 
whom the Institution appealed, a time would come when the Institute would 
attain such an importance as to represent in a great measure the status of bank- 
ing as a profession. (Cheers.) He saw no reason why, at a future time, the 
Institute —. not be made the means of promoting the progress of scientific 
and practical banking, by the establishment of certain examinations, through 
which, if a young man passed with credit, he might receive a certificate of 
proficiency, analogous in character and orfler to the diplomas of like nature 
granted in other professions (hear). This might be called the educational and 
professional view of the subject; and it was a view which would not be disre- 
garded. Mr. Newmarch concluded by saying that the success or failure of the 
scheme must now rest almost entirely with the bankers and bank officers them- 
selves. Without a hearty and extensive support the council could do nothing. 

The resolution was then put, and carried unanimously. 

Mr. BARNARD, in proposing the next resolution, said that, however ad- 
mirable the objects of an institution might be, they must be governed by a set 
of well-regulated laws, or it would stand a good chance of being ill-used. 
The committee had taken much pains to prepare a set of rules suitable for 
the Institute, and, as they had been read to the meetingin connection with 
the report, he should content himself with moving their adoption, and would 
answer any questions relating to them, if necessary, in his reply. (Hear, hear.) 
He moved “ That the code of rules drawn up by the provisional committee 
for the management of the Institute be agreed to, subject to such alterations 
as may be considered necessary, and be approved of, by the first annual 
meeting of the members.” 

Mr. Seaw seconded the motion, which passed unanimously. 

It was then moved by Mr. Daron, seconded by Mr. Barnarp, 
and resolved,—% That the best thanks of the meeting be given to the chair- 
man, William George Prescott, ., for his kindness in presiding this evening, 
and for his assistance in promoting the establishment of the Banking Institute.” 

Mr. DALTon, in introducing the motion, said that he need not inform the 
meeting how much they were indebted to Mr. Prescott for his kindness in 
assisting them to establish the Institute, because they were already aware of 
his exertions on their behalf. (Cheers.) He had given them the most 
essential assistance ; and the success of their endeavours so far, was, in a 

t measure, attributable to his kind support. He was sure, therefore, that 

e was only expressing the feelings of every one interested in the success of 

the Institute, when he begged to thank him most sincerely for his very kind 
and seasonable assistance. (Cheers.) 

The CHarrMAN acknowledged the compliment in a brief address. 

It was moved by Mr. G. J. Saw, and seconded by Mr. T, P. Lowxu, 
and resolved,—* That the best thanks of the meeting be given to J. W. 
Gilbart, Esq., F.R.S., and the other gentlemen connected with the joint-stock 
~. private banks who have assisted in the establishment of the Banking 

itute.’ 

Mr. Suaw said Mr. Gilbart had for years laboured to promote the interest 
of the banking profession ; and although the present was the latest, it was to 
be hoped that it would not be the least of the benefits which that gentleman 
had conferred on bankers and the publie generally. (Cheers.) 

Mr, GiLBarr returned thanks, 


A number of gentlemen then enrolled their names as members, and the 
meeting broke up. 
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INTENDED ALTERATION OF BANKING HOURS BY THE BANK 
OF ENGLAND. 

A CorREsPONDENT, On whom we can rely, informs us that it is 
the intention of the Directors of the Bank of England to make 
an alteration in their banking hours from and after the Ist of 
January next,—commencing business from that date at Ten 
o’clock in the morning, instead of nine o’clock as heretofore. 
We are not informed whether this alteration is to extend to 
the cashier’s department, or whether it is intended to confine it 
to the bill offices alone; but one of the principal reasons which 
appear to have influenced the Directors in the matter is thus 
stated by our Correspondent :— 

“It is the practice of the merchants, who most frequently do 
not arrive at business before ten o’clock, not to accept bills 
until the letters received by that morning’s post have been 
examined, although such bills are deposited with them for that 
purpose on the previous day; and as the banker’s clerk, who 
usually starts from his banking-house at nine, necessarily 
arrives before their arrangements are completed, he is either 
. delayed or compelled to call again. An uniformity of practice 
does not exist even in this irregularity ; some of the merchants 
delaying the ceremony of accepting until twelve o’clock. It is 
obvious that the contemplated alteration of time will assist 
materially the arrangements of the banker, and be at the same 
time a great boon to the merchant. It may be observed that, 
Owing to the inconvenience and sometimes impossibility of 
sending twice for an acceptance, some firms are induced to leave 
them until the following day ; to this there are many objections, 
as the holder of such bills, it seems to us, may be placed in a 
serious position, it being clear that a bill left for acceptance on 
the 19th, and accepted on the 20th, if still in the hands of the 
acceptor, may be cancelled on the morning of the 21st, to the 
detriment of the holder.” 


THE LOCK CONTROVERSY. 


We have received the following communication from Mr. 
Hobbs, with reference to an article in the last number of our 
Magazine, and have much pleasure in giving it publicity. A 
Correspondent, whose letter we insert amongst the “ Correspon- 
dence” in our present Number, also objects to some of the 
statements in the article referred to ; and the letter will be found 
deserving of perusal. Mr. Hobbs’ communication is as follows: 

To the Editor of the Bankers’ Magazine. 

Sm,—Many of the statements in the article headed “ Messrs. 

Chubb’s and Bramah’s Locks,” in the last number of your Magazine, 
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if left unexplained would evidently mislead your readers. The chal- 
lenge that so long hung in the window of Messrs. Bramah and Co.’s 
shop, and has recently been replaced, reads thus :—“ The artist who 
can make an instrument that will pick or open this lock shall receive 
200 guineas the moment it is produced.” The absurdity of the above 
challenge confining the operation to a single instrument must be appa- 
rent to every one ; and it was not until after their letter appeared in the 
Times of June 11th, reading thus :—“If the American gentleman, or 
any other person, will pick our lock they shall receive the reward ”— 
that the attempt was made. You name 16 days as the time actually 
employed on the lock. By referring to the report of the Committee 
you will see it was 51 hours; and after the instruments were prepared 
the lock was locked and unlocked several times in presence of the 
Committee. Messrs. Bramah and Co., in the letter and protest they 
have recently published, find fault with the arbitors for the manner 
the trial was conducted. By reading a copy of their letter it will be 
_ that the conditions they find fault with were proposed by them- 
selves. 


[Copy or Messrs. BraMAn’s Letrer.] 


124, Piccadilly, July, 23rd, 1851. 
S1r,—In compliance with the arrangements made yesterday, the Bramah 
lock has been enclosed in wood, fastened to a door, and secured with the seals 
of the three arbitrators, leaving the key-hole and hasp entirely for your use. 
At our suggestion, the key-hole was covered by an iron band, the staple of 


which was also sealed by the arbitrators; the seals of this band it is intended 
you should open yourself, so as to expose the key-hole for your operations, 
and in place of the seals you can afterwards affix one of your own locks, it 
being intended that from the time the seals were so placed you should have the 
sole access to the key-hole. At our further suggestion, the key was then 
sealed up by the arbitrators, and will not be opened until your experiment is 
completed. 

This notice that the lock is now here at your disposal, in accordance with 
the resolution of yesterday, and the thirty days named by yourself for the 
trial (in addition to the time you have already had to prepare since taking 
your impressions on the 2nd June), now commences, and will expire on the 
22nd of August next. Please acknowledge receipt. 

We are, Sir, your obedient servants, 
RAMAH & CO. 

A. C. Hobbs, Esq. 

I also send you a statement of the close of the proceedings of the 
meeting at which the final decision was made by the arbitrators. 

Dr. Black asked the following questions :— 

1. Has Mr. Hobbs picked Messrs. Bramah’s lock ? 

The unanimous answer was, Yes. 

2. Has he picked it fairly? Yes. 

3. Has he picked the lock without injury to it? Yes. 

4. Has he picked the lock within the time prescribed ? Yes. ~ 

5. Has he picked the lock according to the general terms of the 
agreement, reserving the point raised by Messrs. Bramah on the word 
“instrument ?” Yes. 

The arbitors then discussed this point, and resolved, that it was 
settled beyond dispute by Messrs. Bramah’s own letter of August 19th, 
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addressed to Mr. Rennie, which contains these words, “ If Mr. Hobbs 
has matured his instruments let the lock be re-adjusted by the key, 
and let him in the presence of a proper party apply such instruments 
and open the lock.” It will be seen, from the above letter and report, 
that, notwithstanding what Messrs. Bramah may say to the contrary, 
the trial was conducted on terms proposed by themselves, and decided 
by the arbitrators on an extract from their own letter. 

The fact of Messrs. Chubb and Son’s locks being picked by several 
persons is too well known by themselves and the public to require any 
notice being taken of what they may say to the contrary. 

The public will see, by the report of the committee to whom was 
entrusted the testing the possibility of picking one of Messrs. Day and 
Newell’s bank locks, that advantages far beyond those offered by 
Messrs. Bramah and Co. were given to Mr. Garbutt by myself. The 
objections urged against the American lock, by “a Commissioner 
of the Great Exhibition and a Bank Proprietor,” show most con- 
clusively that he knows very little about the construction and opera- 
tion of the lock. The lock reported to have been picked in your note 
was the old permutation lock (not the parautoptic), and has been 
abandoned in America eight years. The price stated for the Newell 
lock, “£50,” is too high; they are made at prices ranging from 10s. to 
£5, with a solid key; the bank lock, with the permutating key, from 
£20 to £50, 

Yours respectfully, 


A. C. HOBBS. 





REPORT OF THE ARBITRATORS TO WHOM THE BraMAH LOCK CON- 
TROVERSY HAS BEEN REFERRED. 

Whereas for many years past a padlock has been exhibited in the window 
of Messrs. Bramah’s shop in Piccadilly, to which was appended a label with 
these words, ‘ The artist who can make an instrument cet will pick or open 
this ‘lock shall receive 200 guineas the moment it is meat wel ;’ and, Mr. 
Hobbs of America having obtained permission of Messrs. Bramah to make 
trial of his skill in opening the said lock, 

Messrs. Bramah and Mr. Hobbs severally agreed that George Rennie, Esq., 
F.R.S. of London, and Professor Cowper, of King’s College, London, and 
Dr. Black, of Kentucky, should act as arbitrators between the said parties ; 

That the trial should be conducted according to the rules laid down by the 
arbitrators, and the award of 200 guineas be decided by them; in fine, that 
they should see ‘fair play’ between the parties. 

n ~_ 23d it was agreed that the lock should be enclosed in a block of 
wood, and screwed to a door, and the screws sealed, the keyhole and the hasp 
only being accessible to Mr. Hobbs, and when he was not operating the key- 
hole was to be covered with a band of iron, and sealed by Mr, Hobbs, that no 
other person should have access to the keyhole. The key was also sealed up, 
and was not to be used until Mr. Hobbs had finished his operations. If Mr. 
Hobbs succeeded in picking or o ning the lock, the key was to be tried, and 
if it locked and unlocked the padlock, it should be considered as a proof that 
Mr. Hobbs had not injured the lock, but had fairly picked or opened it, and 
was entitled to the 200 guineas. 

On the same day (July 23d) Messrs. Bramah gave notice to Mr. Hobbs 
that the lock was ready for his operations. 


On July 24th Mr, Hobbs commenced his operations, and on August 23d 
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Mr, Hobbs exhibited the lock opened, to Dr. Black and Mr. Cowper (Mr. Rennie 
being out of town). Dr. Black and Mr.Cowper then called in Mr. Edward 
Bramah and Mr. Brazalgette, and showed them the lock opened. They then 
withdrew, and Mr. Hobbs locked and unlocked the padlock in presence of 
Dr. Black and Mr. Cowper. 

Between July 24th and August 23d, Mr. Hobbs’s operations were for a time 
suspended, so that the number of days occupied by Mr. Hobbs was 16, and the 
number of hours he was actually in the room was 51. 

On Friday, August © .h, Mr. Hobbs again locked and unlocked the padlock, 
in presence of Mr. G. Rennie, Professor Cowper, Dr. Black, Mr. Edward Bra- 
at Mr. Brazalgette, and Mr. Abrahart. 

On Saturday, August 30th, the key was tried, and the padlock was locked 
and unlocked with the key, by Professor Cowper, Mr. Rennie, and Mr. Gil- 
bertson; thus proving that Mr. Hobbs had fairly picked the lock without 
injuring it. Mr. Hobbs then formally produced the instruments with which 
he had opened the lock. 

We are therefore unanimously of opinion, that Messrs. Bramah have given 
Mr. Hobbs a fair opportunity of trying his skill, and that Mr. Hobbs has 
fairly picked or opened the lock ; and we award that Messrs. Bramah and Co, 
do now pay to Mr, Hobbs the 200 guineas. 


GEORGE RENNIE, Cuarrman. 
Holland Sireet, Blackfriars, EDWD. COWPER. 
Sept. 2nd, 1851. J. R. BLACK. 





DAY AND NEWELL’S LOCK. 


An English locksmith, Mr. Wm. Garbutt, having accepted the chal- 
lenge to attempt to pick one of Messrs. Day and Newell’s “ Patent 
Parautoptic” locks, arbitrators were mutually appointed, and Mr. 
Garbutt commenced his operations on the 10th September last. Thirty 
days were allowed for the attempt, at the expiration of which time the 
arbitrators met, and agreed on the following Report, from which it 
will be seen that Mr. Garbutt has not succeeded in his attempt. 





“ London, Wednesday, Sept. 10, 1851. 

“The undersigned having been severally chosen by Mr. Hobbs and Mr. W. 
Garbutt as arbitrators for them, for the purpose of testing the possibility of 
picking one of Messrs. Newell and Day’s patent parautoptic locks, one of 
these locks was exhibited by Mr. Hobbs to be picked or opened by Mr. Gar- 
butt, on the following conditions :— 

That the sum of £200, as a reward, will be paid by Mr. Hobbs to Mr. Gar- 
butt on his complying with the conditions referred to; viz. that the trial lock 
be secured on a wood box, Mr. Garbutt having access to the keyhole only ; 
and the same to be picked or opened by him (that is, the bolt to be withdrawn 
without injury to the lock) within the period of aan days, dating from the 11th 
of September, uninterrupted and exclusive access being given to Mr. Garbutt 
during that time, between the hours of nine in the morning and nine in the 
evening, he having during the said time the privilege of introducing one asso- 
ciate ; the arbitrators reserving to themselves the right of inspecting the seals 
placed by them on the box at such times as they may mutually arrange. 

The lock to be taken to pieces, and, with the key, to be examined by Mr, 
Garbutt, in the presence of the arbitrators; to be then secured on the door 
or cover of the box ; the seals to be affixed by the arbitrators, and then locked 
in their presence by Mr. Hobbs, it having been previously locked and unlocked 
by them and Mr. Garbutt. 


The key to be sealed up with the seals of the arbitrators, and delivered by 
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them to Mr. Hobbs, and to remain in his possession until the expiration of 
the said term of thirty days, or whenever Mr. Garbutt shall have completed or 
relinquished the trial, to be then applied to ascertain whether the lock shall 
have sustained any damage. The seals on the envelope of the key to be 
broken by the arbitrators, and the key applied by them to the lock in the 
presence of Mr. Hobbs and Mr. Garbutt. 

In accordance with the foregoing conditions, the arbitrators (Mr. E. H. 
Thomson, Mr. W.F. Shattuck, and Mr. A. H. Renton), met at No.20, Knights- 
bridge, on the 10th of September, when Mr. Hobbs produced and exhibited 
one of the said locks for trial, marked No, 8,560, which was opened with the 
keys and examined by Mr. Garbutt in the presence of the arbitrators. The 
lock was then put together, and affixed to the cover of a box, and sealed thereon 
by the arbitrators: the cover was then replaced, screwed, and sealed on the 
box by the arb.trators; and the key having been set by Mr. Hobbs, was ap- 
plied, and the lock locked and unlocked by Mr. Garbutt, by the arbitrators, 
and finally by Mr. Hobbs, who then enclosed the key in an envelope, and de- 
livered it to the arbitrators, by whom it was sealed up and returned to him. 

At the same time Mr. Hobbs delivered to Mr. Garbutt a similar lock, but of 
smaller dimensions, which he compared with the lock under trial, and ex- 
pressed himself satisfied that it was of the same principle and construction, 
and which, with the key, he is to retain possession of during the trial, with a 
view of fully understanding the principle of the said lock. The box on which 
the lock for trial was fixed is to remain in the room placed by the arbitrators ; 
the key of the room to be in the possession of Mr. Garbutt until the expiration 
of the time, when it is to be delivered up to them. 

Signed this tenth day of September, 1851. 


A. C. HOBBS. E. H. THOMSON, 
W. GARBUTT. W. F. SHATTUCK. 
A. H. RENTON. 


On the 11th of October, the day on which the term expired for the com- 
pletion of the above agreement by Mr. Garbutt, the arbitrators met for the 
purpose of examining the lock, which was delivered into their hands by Mr. 
Garbutt, unopened and uninjured. We therefore hereby certify, that Mr. 
Garbutt (having had uninterrupted and exclusive access to the lock during 
the period of thirty days, and availing himself of the conditions of the agree- 
ment had every facility for opening the lock that could be obtained without pos- 
session of the true key), has delivered up the same into our hands, unopened 
and uninjured, and the said lock has been delivered by us to Mr. Hobbs. 


A. H. RENTON. W. F. SHATTUCK.” 
E. H. THOMSON, 





IMPROVEMENT OF CHUBB’S LOCKS. 


Mr. Chubb has added to the security of his locks a con- 
trivance which appears calculated to defeat any attempt which 
may now be made to pick them. By an ingenious arrangement 
the works are shut off from all communication through the key- 
hole, while the key is out of the door, by a steel plate ; and 
when the key is inserted, and turned round, it brings down a 
steel plate inside the keyhole ; so that the interior of the lock 
cannot be reached by any instruments from without. 
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THE PROSPECTS OF THE COTTON TRADE. 


Tue following article on the state and prospects of the Cotton Trade, 
especially with reference to the supply of cotton from the United 
States for the present year, appeared in the “ Economist” of 4th 
October ultimo, and will be foumd to be well deserving the attention 
of Bankers. 





The commercial year of the United States, reckoning from the 
Ist September to the 3lst August has expired, and we are now in 
possession of the necessary information for our annual review of the 
cotton trade, with an estimate of its future course. We have so 
frequently expressed our view of the great importance of this subject 
to the best interests of this country, politically, socially, and physically, 
that we shall on this occasion proceed at once to a consideration of the 
ascertained facts in relation to the supply and demand, and the influence 
which those facts are likely to exercise over the cotton trade during 
the next year. Our last general review of this subject was on the 
24th of August, 1850, and it will not be denied that, if the whole 
facts aud reasonings then brought under consideration had been more 
acted upon, a great portion of the serious losses since sustained from 
cotton might have been avoided. In concluding that article we said, 
In September last year (1849), we did not hesitate to point out the 
great probability of diminishing stocks and higher prices, and now we 
no more hesitate to suggest great caution and circumspection. 

The crop of 1850-51 has yielded 2,355,257 bales, against 2,096,706 
bales in 1849-50; 2,728,596 bales in 1848-49; the average of the 
last eight years having been 2,230,000 bales. But while the excess 
of the crop of 1850-51 has been 258-551 bales, the excess in the 
quantity shipped to Great Britain has been 311,494 bales, and, includ- 
ing other parts of Europe, it has been 398,555 bales; so that the 
excess of the quantity shipped to Europe is greater than the excess of 
the crop by 140,004 bales. This excess is accounted for partly by a 
diminished consumption in the United States during the year, and 
partly by a considerable decrease in the stocks left on hand in the 
ports of the United States on the 1st of September of the present 
year compared with 1850. The high price of cotton during the year 
has been the main cause of both these results. The consumption of 
the Southern States is estimated at 60,000 bales in 1850-51, against 
107,500 bales in 1849-50; and that of the Northern States has been 
404,108 bales in 1850-51, against 487,769 bales in 1849-50, and 
against 518,039 bales in 1848-49. The cotton manufactures of the 
United States, inasmuch as they consist in a greater proportion of 
heavy “domestics,” and therefore consuming a larger quantity of 
cotton than the goods manufactured here, are even more influenced by 
a rise in the price of the raw material than those of this country. 

But the most important items in the American cotton statistics, as 
regards the present condition of the market in this country, is the 
stock left on hand at the close of the year. On the Ist of September, 
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1850, it was 167,930 bales; and on the same day of this year it was 
128,304 bales, showing a reduction of 39,626 bales. The next item 
which we must consider is the quantity of cotton at sea on the Ist of 
September in each year, and not included at that date either in the 
stocks of the United States, or in those of Great Britain. Taking 
the average voyage to be 35 days, the following will be the result :— 


CoTTON SHIPPED TO GREAT BRITAIN. 


1850. 1851. 
0 ee 962,259 bales. .. 1,351,896 bales. 
September l........ 1,106,771 ,, o« LARS 
At sea on Sept. Ist.. 144,512 ,, 86,369 ,, 


Thus showing that on the 1st September, 1851, there were at sea 
58,143 bales fewer than on the same day in 1850; to which, if we 
add the reduced stock in the United States ports on that day, viz., 
39,626 bales, we find a deficiency in quantity, in the present year, of 
97,769 bales compared with the same period last year. 

In all our calculations we shall adhere to the same date—the Ist of 
September—in order to prevent confusion. The next consideration, 
then, is the state of the stocks on that day in Great Britain. The 
comparison is thus :— 


Stock or Cotton 1n LIvERPOOL, LONDON, AND CLYDE. 


September 1, 1850 .. me vi os .. 606,600 bales. 
a 1851 .. ie ne ae oo gue . 





Increase of stock in 1851 .. wit ji .. 122,860 


But while we had this additional stock on hand on the Ist of Sep- 
tember, there were, as we have already shown, 58,143 bales fewer at 
sea on that day destined for this market, besides 39,626 bales fewer in 
the ports of the United States, of which it is but fair to assume that at 
least 20,000 bales would have been applicable to this market. So that 
the real excess of stock on the Ist of September, applicable to this 
country, compared with last year, was only about 44,000 bales. With 
regard to the stocks in the hands of manufacturers, it is much more 
difficult to arrive at any satisfactory conclusion. We are aware that an 
impression generally prevails, that they are unusually large at this time ; 
and this opinion is no doubt sustained by the very large deliveries which 
have taken place during the last four months. The deliveries for con- 
sumption in the United Kingdom, from the Ist of January to the Ist of 
September, amount to 1,107,438 bales, being at the rate of 31,901 bales 
per week. But up tothe lst of June the deliveries amounted only to 
609,760 bales, or at the rate of 28,267 bales per week; so that during 
the months of June, July, and August, the deliveries were 497,678 
bales, or at the rate of 38,282 bales per week; and it is hence very 
fairly inferred, that the purchases by the trade during that period con- 
siderably exceeded the actual consumption, and consequently left a 
large stock in the hands of spinners on the lst of September. It is 
impossible to deny the reasonableness of such a conclusion; but as we 
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are comparing the condition of the trade and the extent of stocks now 
with what they were a year ago, we must not omit to notice that 
precisely similar facts existed then. For the first eight months of 
1850, the average deliveries were 30,382 bales per week; but during 
the early part of the year they were so small, that for the first three 
months the weekly average was only 24,400 bales, while for the fol- 
lowing five months the average weekly delivery was upwards of 
34,000 bales, and in the month of July alone they were at the rate of 
43,666 bales weekly. While, therefore, we conclude that on the Ist 
of September in the present year the stock of cotton was above an 
average in the hands of spinners, we believe it to have been no larger 
than it was on the same day last year; and considering how much 
lower the price has been of late, and the larger consumption for low 
numbers and heavy goods, we doubt if it was even as large. We do 
not, therefore, consider that there is anything in this part of the 
question to affect the future course of the trade in the present year. 
So that at the outside the increase of stock in the present year, compared 
with last, cannot be called more than from 40,000 to 50,000 bales, 
while the price is fully 35 per cent. lower, and the consumption con- 
siderably larger. 

It may be well shortly to refer to the supplies to the Continent 
during the year. It has been argued by those whose object has been 
to encourage a rise of price, that whereas the exports from this country 
have been considerably less in the present year up to the Ist of Sep- 
tember than in 1850, it is fair to infer that they will be larger for the 
remainder of the year, by which our stocks will be in some measure 
affected. But then, though the exports from England have been 
smaller, those direct from the United States have been considerably 
larger; and the entire supply to the Continent has, between the two 
sources, been greater in the present year than in 1850. The following 
is the exact comparison :— 














Exports or CoTTon TO THE Sept. 1, 1849 Sept. 1, 1850 
ConTINENT oF Europe. _ to Aug. 31,1850. to Aug. 31, 1851. 
From United States to France .. 289,627 bales .. 301,358 bales. 
»  NorthofEurope.. 72,156 , .. 129,492 ,, 
m Other parts .. 121,601 ,, .. 139,595 ,, 
Total direct.. os -» 483,384 bales .. 570,445 bales. 
From Great Britain .. oe +» 288,400 , .. 239,200 ,, 
Total supplies .. -. 771,784 bales .. 809,645 bales. 


So that, although the shipments from this country have been 49,200 
bales less than last year, those direct from the United States have 
been 87,061 bales more, making the aggregate supply greater by 
37,861 bales. 

Thus far we have dealt with ascertained facts. So far as the future 
is concerned the great point of speculation is—What will be the stock 
at the close of the year? That of course must mainly depend upon 


8c 2 
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the extent of supply and consumption during the remainder of the 
year. With regard to the growing crop in the United States, it is 
impossible, at so early a period, to form any estimate which is deserving 
of much confidence. Estimates have been made, varying from 2,400,000 
bales up to 3,000,000 bales. Of late, the highest estimates indulged 
in some weeks since have not been repeated. But when we consider 
that with a smaller surface of cultivation, and upon the whole includ- 
ing the fine weather during the autumn so far, under circumstances 
not more favourable, the crop of 1848-49 reached 2,728,000 bales, 
we are disposed to look to a similar crop in the present year as highly 
probable, notwithstanding the somewhat unfavourable weather in the 
spring. But though such should prove to be the case, we cannot 
expect that the same proportion will reach this market. The American 
mills, under the influence of low prices, are again said to be working 
full time; and if prices continue moderate, we may fairly expect that 
the consumption of the Northern and Southern States together will 
be at least 150,000 bales more than the reduced consumption of last 
year. Of the continent of Europe we will speak with less certainty. 
The apprehensions, with regard to the political events of 1852, have 
already a sensible effect on the transactions of next year; and men 
hesitate to contract liabilities for a distant day. But considering the 
comparatively low price of cotton, we cannot expect a smaller con- 
sumption than that of last year; and should order be maintained we 
may look rather for an increase. The cotton imported during the last 
four months of each of the last three years was as follows :— 


1850. 1849. 1848. 
Cotton ImporTeED. bales. bales. bales. 
Whole year .. -. 1,748,137 .. 1,905,248 .. 1,738,941 
Jan. 1 to Sept.1 .. 1,271,594 .. 1,606,042 .. 1,320,087 





Imports of last 4 mos. 476,543 .. 299,206 .. 418,854 


It appears, therefore, that upon a crop which has yielded 2,355,000 
bales, the entire imports of the last four months of 1850, amounted to 
476,543 bales; but then it must be borne in mind, that on the Ist of 
September, 1850, there were at sea 58,143 bales more than on the 
day in the present year, and at the same time a larger stock in the 
American ports by 39,626 bales, both of which facts were calculated 
materially to affect the imports into this country up to the close of the 
year. Referring back to the last four months of 1848, we find that 
the imports upon a growing crop which turned out to be 2,728,000 
bales, and succeeding a crop nearly the same size as the last, amounted 
to 418,854 bales. But the imports from India, whatever check they 
may receive during the next year from lower prices, are undoubtedly 
larger than they were in that year. Considering, then, the smaller 
quantity at sea on the Ist of September, the reduction of the stocks in 
the American ports, and the slow way in which the crop comes for- 
ward, and even admitting that it may prove to be 2,700,000 bales, we 
do not think it probable that the imports of the last four months of 








be 
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the present year will exceed, if indeed they equal, those of the same 
period of 1850, viz. 476,543 bales. 

The quantity exported in the last four months of 1850 was 51,700 
bales, against 67,700 bales in 1849, and 66,800 bales in 1848. Con- 
sidering the larger direct imports of the present year, there seems no 
good reason for expecting that we shall export more in the next four 
months than we did in 1850. 

Then we have to consider the question of consumption. During 
the first eight months of this year it has been equal to a weekly 
average of 31,901 bales. During the same period of 1850, it was 
28,884 bales; and in 1849, 32,612 bales. But for the whole of 1850 
the average weekly consumption rose to 29,016 bales, and that for 
1849 fell to 30,428 bales—that, however, being still the largest 
weekly consumption of any complete year on record. The cotton 
taken for consumption in the last four months of each of the last three 
years was as follows :— 


Cotron ConsuMED. 


1850. 1849, 1848. 
Whole year ...... 1,513,907 bales. .. 1,586,608 bales. .. 1,505,321 bales. 
Jan. 1 to Sept. 1.. 1,002,684 ,, .. 1,132,092 ,, .. ORT . +s 
Last four months.. 510,323 ,, .. 454,516 ,, .. 525;307 ,, 











At the present time cotton is fully 2d. a pound cheaper than it was 
a year ago. It is about the same price as in 1849, and it is 1d. a pound 
dearer than in 1848. But there is a combination of circumstances in 
favour of a large consumption at the present time. At home the 
grain crops have proved more abundant and of a better quality than 
for many years past. In every part of the country employment is 
abundant, and is well paid. Even in the exclusively rural districts 
the masses of the people were never so well employed, and during the 
harvest have seldom received such high wages. And when to those 
facts are added the very low price of food, we cannot but arrive at 
the conclusion, that the surplus income left to be expended on cloth- 
ing must be greater than at any former period. And so far as cotton 
goods are concerned, the low price of the raw material will undoubt- 
edly lead to a much larger consumption of those qualities which 
absorb the largest quantity of cotton. There is, therefore, every 
reason to look forward to a larger consumption of cotton during the 
next year than we have seen at any former period; unless, unhappily, 
any material derangement should take place from continental politics. 
The largest weekly consumption in any former year was 30,420 bales 
in 1849. For the first eight months of the present year it has been 
31,901 bales, or fully 3,000 bales a week more than last year. And 
if only the same average rate of consumption should continue for the 
remainder of the year, the deliveries will be 542,317 for the last four 
months. 

On these calculations the stocks at the close of the year will stand 
as follows :— 
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Bales. 
Stock in Great Britain, September 1, 1851.. 


ae a «. 729,460 
Import estimated for four months, the same as 1850 a »» 476,543 
Total supply .. “ ee o ia -. 1,206,003 
Export the same as 1850 —w.. ae oe ee 51,700 
Consumption at the rate of 31,901 bales .. ag 542,317 





597,617 
Probable stock at December 31 ea we eo es - 611,980 


Against a stock December 31, 1850.. 


ee és -- 621,120 
Pa pa 1849.. ee ee .- 558,390 
” % 1848 .. ee ee oe -. 496,050 
” 2» 1847.. eo oe ee -. 451,940 
pe i 1846.. ne oe oe -. 545,490 
- pe 1845. oe -. 1,055,270 


In estimating the stock at the close of this year at 611,986 bales, 
we have assumed the extreme probable extent of deliveries. By that 
time more will be known of the growing crop, and the prices and 
consumption of the future will be determined accordingly. If the 
stock at the close of the year shall prove about 600,000 bales, and 
the crop promise to yield about the quantity we have assumed, there 
is little reason for apprehending any permanent rise of price from 
the present rates ;—and if such should prove to be the case, there is 
every ground for anticipating one of the most prosperous years that 
our cotton trade has ever experienced. The great extent of emigra- 
tion has been referred to as a circumstance likely to affect trade pre- 
judicially. But it is more probable to have an opposite effect. The 
well employed Irish labourer in the United States will be a better 
customer to the manufacturer of Manchester and Leeds, than the idle 
peasant of Mayo or Galway. With a free exchange, his labour will 
be as serviceable, both in supplying the wants of our population, and 
in exchanging for our manufactures, in the United States as in 
Treland, and the more so, inasmuch as it will be more profitable to 
himself. 

Whether, then, we look to the state of the money market, to the 
price of provisions, or to the supply of cotton, there was probably 
never a time of better promise for our great manufacturing population. 








AGRICULTURAL PRODUCE OF IRELAND, 1850. 


THE annual report of Mr. Larcom to the Government, regard- 
ing the agricultural condition of Ireland in 1850, presents some 
very satisfactory features. It appears that the rapid decrease in 
the number of holdings, which commenced in 1847, continued 
throughout the past year, although with abated force. In 1849, 
the total of separate holdings was 651,145, and in 1850 it was 
628,222, while, on the other hand, the amount of produce and 
of live stock has augmented. The aggregate of land under crops 
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in 1849 was 5,543,748 acres, and in 1850 it was 5,758,292, show- 
ing an increase within 12 months of 214,544 acres. At the 
same time also the change in the classes of crops cultivated indi- 
cate a disposition on the part of farmers to fall back upon those 
which are best adapted to the soil and climate, giving the prefer- 
ence to oats and flax, the latter of which increased from 60,314 
acres to 91,040. The quantity of live stock confirms, in a still 
more positive manner, the improvement in the real wealth of the 
country, there being a great increase upon the whole, although 
the proportion held by the small farmers is less than in 1849. The 
number of animals added during the year consists of 431 horses 
and mules 5,473 asses 146,810 cattle, 98,985 sheep, 132,039 
pigs, 18,124 goats, and 617,145 poultry, the combined value of 
which, taking them at the same rates as heretofore, is equal 
to £1,259,343. It further appears that since the last census in 
1841 the entire live stock has increased so as to raise its money 
value from £21,105,818 to £26,951,959, the difference being 
£5,846,141, or 274 per cent. Of this increase 17} per cent. 
occurred between the years 1841 and 1847, and 10 per cent. 
between 1848 and 1850. With reference to the results thus 
arrived at, Mr. Larcom, at the conclusion of his report, ob- 
serves— 


“These figures, with the others in this volume, will be very differently viewed 
by different people, and as indications of the future, very different inferences 
will be drawn from them. They exhibit extensive changes in the agricultural 
condition of the country, which have attended a period of painful transition, 
and have to a great extent resulted from it. They can scarcely be considered 
otherwise than favourable in regard to production. They indicate by the in- 
crease of large farms the increasing investment of capital in agriculture, and 
the abandonment of that unskilled husbandry which attended minute subdivi- 
sion of the land without capital. The increase of live-stock on the larger 
farms is a direct consequence of this change. A more careful consideration or 
fuller knowledge of the peculiarities of the soil and climate of Ireland would 
probably arise from the same cause, by directing higher intelligence to culti- 
vation. This, at present, appears leading to the increase of flax, of green crops, 
and of oats, in preference to other cereal produce; while, on the whole, in 
spite of a series of bad and indifferent seasons, there is an increased amount of 
live-stock maintained in the country. These changes have been concurrent 
with a rapid decrease of the population. There can be little doubt from what 
class of the community the defection has taken place, and the agricultural 
changes, which there is reason to believe had already begun, have been doubt- 
less precipitated or hastened by that defection. The [pry agricultural 
condition of the country is more favourable than that which it has replaced, or 
is replacing; and in regard to those who remain there can be little reason to 
regard the future with apprehension. If those who have left our shores have 
also improved their condition, as all reports would leave us to believe, the 
result will, on the whole, be favourable, however naturally and deeply we may 
grieve over the suffering which has attended the transition in all classes of 
society.” 


The following summary view of the results deduced from the 
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different tables is condensed from the prefatory remarks pre- 
fixed to the returns by Captain Larcom :— 


Part I.—Crops. 


The decrease in the number of holdings, noticed in my previous reports, has 
continued during 1850, but with abated force, the total reduction in the num- 
ber being 22,923 ; whereas between 1848 and 1849 it was 71,137, while the 
smaller amount of reduction in the cottier class noticed in 1849 was in 1850 
changed to an increase ; in this class, however, there is always some uncer- 
tainty from the complication of small holdings. The following table shows 
the classes in which the alterations have taken place, and a comparison with 
the year 1841, which will be hereafter adverted to :— 


Classes of Holdings. 1841. 1849. 1850. 

Number under one acre........... - Unknown... 31,989 .. 35,325 
Ditto above one, and not exceeding 

five acres ..... 6 ahha aired . 310,375 .. 98,179 .. 91,618 
Ditto above one, and not exceeding 

fifteen acres .....-..00% einamaiars 252,778 .. 213,897 .. 203,331 
Ditto above fifteen, and not exceed- 

ing thirty acres ..... OEE Eee . 79,338 .. 150,120 .. 145,380 


Ditto above thirty acres .......... 48,623 .. 156,960 .. 152,567 





Teta wacccccccccecccceescce GOLII4 .. GBII45 .. Giz 











Total decrease between 1849 and 1850........ 22,923 
Total decrease between 1841 and 1850........ 98,218* 


The reduction in the number of holdings does not seem to be confined to 
any one country more than another, as will be seen by the following table :— 





Leinster. | Munster. Ulster. | Connaught.) Total. 


No. of holdings in 1849 ..| 148,688] 142,302) 227,043] 133,112] 651,145 
ss »» 1850 ..| 144,175| 135,231) 221,202] 127,524) 628,222 








Decrease in each province. . 4,513 5,981 5,841 5,588] 22,993 











Decrease per cent. on 1849 3 5 23 4 3% 


The total extent of land under crops in 1849 was 5,543,748 acres, and in 
1850 it was 5,758,292 acres, showing an increase between 1849 and 1850 of 
214,544 acres. This increase was by no means general throughout each de- 
scription Of crop, some having materially diminished. The following table 
shows the changes in the extent of each :— 














In 1849. In 1850. 
Crops. Acres. Acres. 

cc Scecccsccsecee SD ro 604,867 
ee wahaidmecaaae 2,061,185 i 2,142,596 
ONT scccscccccescess ae me 263,350 
Mads £s-baobeoe $iam 60,819 ae 57,811 
SN a cduinutae buenas nem 20,168 A 18,342 
Beans and peas ........ 53,916 ae 62,950 





eS 


Total of graincrops.. 3,174,424 ae 3,149,556 





* This decrease is exclusive of holdings under one acre in extent. 
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Crops. » 1849. In 1850. 
cres. Acres. 

Total of grain crops (brought forward .. 3,174,424 .. 3,149,556 
Green crops, total ....... bs and woe 1,167,639 .. 1,317,572 

WE kiiceincte LiNee Rene Deebaaaail 60,314 .. 91,040 
Meadow and clover......... nana eee 1,141,371 .. 1,120,124 

General total ......e0ee-e0. 5,543,748 .. 5,758,292 








These figures indicate a decided disposition on the part of farmers to fall 
back upon the classes of crops best adapted to the soil and climate, giving the 
preference to oats and flax—the latter crop showing an increase of one-half 
on that of 1849. 


The extent of flaz cultivated in each province in Ireland in 1847, in 1849, 
and in 1850, was as follows :— 


Increase between 


Provinces. In 1847. In 1849. In 1850. 1849 and 1850. 
Leinster...... 1,644 acres .. 741 acres.. 1,801 acres.. 1,060 acres 
Munster .... 1,566 ,, .. Sy 4 «+s SO sf vs Dee oe 
Ulster ...... 53,701 .. .- 57,661 ., .. 86,066 ,. .. S414 wo 


Connaught .. 1,811 ,, .. S06 « « 2 « «+ 5 w 








» s« S1080 , « 7S . 





Total...... 58,312 ,, .. 60,314 

















There is but little alteration in the proportions of each class of crops be- 
tween this and former years; the increase in the cultivation of potatoes has 
been chiefly amongst the small farmers. Other green crops have increased 
with all classes, and flax has advanced most in proportionate extent, in the 
class above five to fifteen acres. 

In the rates of produce a material reduction is observable in wheat and 
potatoes, whereas oats and barley exhibit a slight improvement. The varying 
rates of produce in the same localities in different years, and the accident 
which places some districts high as wheat-growing counties, though not re- 
markable for the richness of their soil, show the t uncertainty in the pro- 
duce of this crop in Ireland. In 1847 and 1849 the county of Louth stood 
highest in the rate of wheat produce, in 1848 Londonderry and Wicklow, and 
in 1850 Fermanagh and Sligo. In oats, Dublin held the highest place in 
1847 and 1850, Wicklow in 1848, and Louth in 1849. 


Part II.—Srtock. 


The quantity of live stock has considerably increased since 1849 ; the com- 
bined value of all descriptions in money, taking them at the same rates as 
heretofore, shows the increase to be equal to £1,259,343—extending itself 
into every class. 

The total numbers of each kind of stack for 1849 are contrasted below with 
the totals as they were in 1850 :— 

= ey and Mules, 548,288 ; asses, 117,939; cattle, Stage 
sheep, 1,777,111; pigs, 795,463; goats, 182,988; poultry, 6,328,001 ; to’ 
a 225,692,616 - - shies 

In 1850.—Horses, 548,719; asses, 123,412; cattle, 2,917,949; sheep, 
1,876,096; pigs, 927,502; goats, 201,112; poultry, 6,945,146; total value, 
£26,951,959. “ 

The changes which took place in the relative numbers and wealth of the 
different classes of farmers between 1841 and 1846 cannot now be ascertained ; 
but a comparison of these tables with the census of 1841, shows that by the 
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year 1847 an immense alteration had taken place ; the value of stock on farms 
of the two classes, under five acres, having fallen from £4,771,504 in 1841, 
to £1,263,919 in 1847 ; and the smaller classes having since steadily decreased, 
while the stock on the larger classes of farms has augmented in a proportion 
considerably greater. The following table places in contrast the value held 
by each class in the years 1841, 1847, 1849, and 1850. The returns for the 
oe 1848 are left out, being incomplete, the disturbed state of the country 

aving prevented the collection of those for the counties of Limerick and 


Tipperary :— 


























VALUE OF STOCK. 
CLASSES OF HOLDINGS. | 7, 1841. | In 1847. | In 1849. | In 1850. 
£ z£ £ £ 
Holdings under one acre ..} 1,705,975 460,735 478,950 432,382 
Ditto, one to five acres ....| 3,065,529 803,184 652,967 612,011 
Ditto, five to fifteen acres ..| 5,706,990 | 4,101,628 | 3,737,801 | 3,617,802 
Ditto, fifteen to thirty acres | 3,683,864 | 5,186,442) 5,379,011 | 5,342,625 
Ditto, above thirty acres ..| 6,943,460 |14,268,558 |15,443,887 | 16,947,139 
Total... 2.2.00... eee00 21,105,818 |24,820,547 |25,692,616 | 26,951,950 














ON THE PROPER ALLOWANCE TO BE MADE FOR THE SUR- 
RENDER OF POLICIES OF ASSURANCE.* 
By Cuarves Je.uicor, Esa., 
Actuary to the Eagle Insurance Company. 

[We have extracted this Article, on a subject of much interest and importance 
to our readers, from the Assurance Magazine, published by Messrs. C. & E. 
Layton, Fleet Street. The Papers read before the Institute of Actuaries 
are published in this Magazine, and it forms a valuable record of facts and 
statistics relating to the science of Assurance.—-Ep. B. M.] 

In any company or society for the assurance of lives—let it be 

constituted in whatever manner it may—it is evident that cer- 

tain rates of mortality and interest are always prevailing; and that 
such rates are more or less constant throughout any given period, 
as the causes on which they depend are more or less stationary. 

Now, the annual amount required by any such company to 
meet its engagements, will entirely depend upon the particular 

rates which happen to obtain in it; and hence it becomes a 

question of the utmost importance to such bodies, to determine 

as nearly as possible how they are situated in this respect. To 
show this more clearly, we will suppose that a given society 
consists of 1,226 persons, each assured for £1,000; and that they 
entered it at the ages which they would do in accordance 
with the proportions found to exist amongst the persons assured 








* Read befure the Institute of Actuaries, 26th May, 1851. 
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in the London Offices. From the following table it will be seen, 
that on the assumption of a rate of mortality prevailing, similar 
to that called the Northampton, and a rate of interest not ex- 
ceeding 3 per cent. per annum, the sum annually required to 
provide for the claims will be £43,109; whereas, on the suppo- 
sition that 4 per cent. per annum is realized, and that the actual 
mortality corresponds with that which Mr. Griffith Davies has 
deduced from the experience of the “ Equitable,” no more than 
£31,417 will be needed for the purpose in question. 








Number of Northampton Equitable 
Persons assured  Mortality,at3per Mortality, at4per 
at each Age. cent. Interest. cent. Interest. 
£ £ 
Under 14 a 13 oe 247 136 
15 to 19 we 21 oe 427 ee 260 
20. as 81 oe 1,828 a 1,159 
G6 . oe 169 ‘“ 4,217 oa 2,797 
30 ,, 34 we 215 ae 5,984 = 4,107 
35 4, 39 oa 209 oe 6,568 ia 4,619 
40 ,, 44 +i 177 - 6,353 ne 4,596 
45 ,, 49 ae 134 we 5,549 ae 4,176 
50 ,, 54 as 95 ee 4,584 i 3,602 
55 ,, 59 oe 62 ee 3,517 os 2,853 
60 ,, 64 oe 35 a 2,425 a 1,988 
65 ,, 69 oe 13 “6 1,129 ae 937 
70 , 74 ee 2 ee 281 a 187 
1,226 £43,109 £31,417 








We may imagine that the society just keeps up its numbers 
by the constant influx of new members; and thus, if we suppose 
the premiums charged to be those derived from the 3 per cent. 
Northampton Table, the inquiry involves a question whether it 
has merely enough to. meet its engagements, with nothing to 
spare, or is in a condition to pay every claim as it falls in, and 
still have a surplus annually of not less than £11,692. 

I have selected the conditions above quoted, because they pro- 
bably form the limits within which the rates experienced by most 
of the well-established Assurance Societies will be found to range; 
that is to say, the mortality prevailing in them will, in all proba- 
bility, not be worse than the Northampton, nor better than the 
Equitable: nor will it be found, generally, that they can improve 
their funds at a higher rate on the average than 4 per cent., how- 
ever much within that limit they may exceed 3. 

Within these limits, however, it is likely that an almost infi- 
nite variety of grades will be found to obtain amongst the existing 
companies, especially as regards the rate of mortality ; the causes 
of difference on this head being themselves numerous, and ad- 
mitting of combinations which no doubt gave rise to numberless 
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variations. Thus, the manner in which the lives are selected, 
whether with medical aid or without,—the predominance in 
number of town assurances over country ones—of Irish over 
English—of male lives over female—of young people over those 
of more advanced age—of persons in wealthy circumstances over 
those in more humble life—of assurances effected for family 
purposes over such as originate in pecuniary or commercial trans- 
actions ; each of these will exercise a certain influence in pro- 
portion as it exists in any given society, and will be subject to 
all sorts of modifications, according to the extent to which it 
enters into combination with either of the others. Hence we 
gather, that almost every Assurance Society has an experience, 
in a great degree, peculiar to itself; and to speak rigorously as 
regards any one in particular, “that none but itself can be its 
parallel :” and thus, although we are compelled at the outset to 
assume a model, such as we have reason to believe the Society 
will eventually form itself upon, it will be sufficiently apparent, 
from what has been said, that no time should be lost in deter- 
mining the real facts of the case, so soon as circumstances afford 
the means of doing so. 

Amongst the questions to the correct solution of which this 
determination is essential, there are few more important than 
that to which this paper more immediately refers; viz., the 
proper allowance to be made for the surrender of policies of 
assurance. A little consideration will show that their intrinsic 
value depends almost entirely upon the conditions to which I 
have alluded ; for upon them depends the amount of the present 
and future reserve which must always be made to meet the 
claim. 

To elucidate this matter, we will suppose that, in an Office 
charging the Northampton premiums, assurances are offered for 
surrender after ten years’ duration,—the ages of the persons on 
whose lives they were effected being at the commencement 25 
and 45 years respectively ; and let us suppose, further, that the 
prevalent rate of mortality in the society has been found to 
coincide with that called the Equitable, and the rate of interest 
realized to be 4 per cent. The several corresponding values will 
then be as follows :— 


Annual Annual A t es. 
~~ Premium Pr — a a chasm and that 
try. charged. ee OL ag » Claim. required for the 
r Claim. 
25 oe 2°403 ee 1561 we 8°798 i *842 
45 on 3°894 ee 2°890 os 16°817 ee 954 


We will now assume, that in lieu of the prevalent rates being 
those above mentioned, it has been found that the rates actually 
obtain from which the premiums are formed ; viz., the North- 
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ampton mortality, and 3 per cent. interest. The several values 
will accordingly be as follows :— 


Annual Annual A t —- ier 
Ages 0 Weenies moun ween Premium 
at Entry. Premium required for the reserved to meet charged and that 
charged. Claim. Claim. = for the 
‘ Slaim. 
25 ne 2°403 as 2°403 oe 9:9741 oe Nil. 
SS se 3°894 ie 3°894 e. 17°3016 oe Nil. 


On the first hypothesis, then, the society is receiving annually 
*842 and ‘954 more than it requires to meet its engagements ; 
aud since those payments are thereafter respectively worth to it 
14-202 and 11-780, it will, by the withdrawal of the assurances, 
be a loser to that extent, supposing the whole amount reserved 
to meet the claim to be allowed for the surrender. 

On the second hypothesis, it will be seen that the society is 
receiving no more than sufficient to meet its engagements; and 
that, therefore, it will lose nothing on that score by the sur- 
render of the policies on the like terms. 

These two instances will suffice to show how essential the 
knowledge of the true conditions affecting any given society is, 
for the solution of such questions,—and how liable we are, 
without it, to the constant commission of serious errors even on 
this head alone. 

Considering, then, this point to be established, I proceed to 
investigate the other principles by which we should be governed 
in reference to the question of surrenders. And first, it is to be 
borne in mind that nothing is said between the contracting par- 
ties—when an assurance is effected—as to any return in the 
event of its being discontinued, so far at least as the contract 
itself goes. I have heard, it is true, of one instance in which 
the sums to be allowed, at the expiration of successive intervals, 
were endorsed upon the policy; but the practice, I believe, no 
longer exists. No doubt, however, the allowance under certain 
restrictions of some return, in such cases, has become all but 
universal. Were it otherwise, it could scarcely be claimed as a 
matter of right. The option given, on one side only, to break 
off the contract at pleasure, would seem to be a sufficient con- 
donation, especially when it is considered that the other is 
exposed by it to no little disadvantage. Nevertheless, the 
practice, as I have said, has obtained such general sanction, 
that it would be useless at the present time to gainsay it; and 
all we can do is to put it under such proper regulations as the 
circumstances may seem to require. 

Referring, then, to the terms of the contract, (which we will 
first suppose to be with a strictly Proprietary Company,) the 
a sured agree to pay annually sums which we may consider as 
comprising a provision for the amount assured, and a contri- 
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bution to profit and expenses. Now, so long as the contract is 
maintained, it is evident that the assurers must be content, 
whether that part of the premium which they assumed would 
be sufficient for the risk turns out to be so or not; in other 
words, whether their profits prove to be as great as they antici- 
pated, or otherwise. But if one of the contracting parties seeks 
to withdraw from his engagement, it seems highly reasonable 
that the other should avail himself of the opportunity to see 
how far his anticipations have been realized, and seek to retrieve 
his position, should they not have been so. If, upon investi- 
gation, it should appear that the events have corresponded with 
the assumptions made at the outset, then the assured would 
seem to be fairly entitled to the proceeds of that part of his 
payment intended as a provision for the amount assured,—sub- 
ject, however, in every case, to a certain deduction, to be here- 
after mentioned. If, on the other hand, the events have not 
corresponded, then the assurers would, I think, be justified in 
resorting to such changes as would make the event square with 
the assumptions. That is to say, if the elements assumed were 
P's A’,, and ¢,* and it should be found that they turned out to 
be p”,, A”,, and ¢’; then, instead of allowing at the end of n 
years (p'21n—p’'s) (1 + A’z4n) for the surrender, it would be fair 
to reduce such allowance to (p"2in—p"2) (1 + A” sin) —(p"c + 
¢ —pz) a"; pz being the premium charged, and a” the amount at 
the rate of interest realized of £1 per annum in 2 years. This 
would be no more than a fulfilling of the intention of the original 
agreement, and could not be reasonably objected to by the re- 
tiring policy holder.t+ 

In a Mixed Proprietary Assurance Company, as it is called, 
the same reasoning would apply; except that the part of the 
premium intended as a provision for the additions to the policies, 
or so much of it as might not be required for the proprietors’ 
profit and the expenses, could not be taken into account,—inas- 
much as any variation in it, caused by the variation in the 
premium for the risk, would always be met by a corresponding 
one in the amount of the additions, supposing such additions to 
be made on the correct principle. This will be rendered clearer 
by considering, that in a company so constituted, the premium 
should never be less than that required for the risk, the pro- 
prietors’ profits and the expenses; whilst whatever more than 
this is paid will appear in the shape of an addition to the assu- 
rance,—the value of which will, of course, have to be taken into 





* The provision for contingencies other tban the risk. 


t This retrospective process is necessary, also, to place all who retire on 
an equal footing. ' 
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account in the price allowed for the surrender. Hence, in the 
expression, 


(p"2in—p"z) (L+ A” cin) —(p"e+$¢—pz) a, 


if p’. + ¢ be less than p,, the subtractive part will become + 
[ pz—(p"2 + ¢’)] a", and should pretty nearly representjthe value 
of the additions. If the two be equal, it will indicate that the 
premium received has been sufficient for the risk, expenses, and 
profits, and for no more; and if p”,+¢’ be the greater of the 
two, it will show that the premium received has not been suffi- 
cient for these, and the deficiency will have to be made good 
accordingly. 

In a strictly Mutual Assurance Company, the premium should 
be sufficient at least for risk and expenses; and consequently 
in this case ¢’ will represent the latter only. With this difference, 
all which has been said in the case of the Mixed Proprietary 
Company will equally apply to the Mutual. 

Thus far, then, the rights of the contracting parties will be 
fairly adjusted by these arrangements. But, although we provide 
in this manner against past inequalities, we have not embraced 
all the considerations which naturally present themselves under 
such circumstances. It is to be remembered, that the withdrawal 
of one member from an association of the kind in question ope- 
rates with considerable disadvantage as regards those who remain: 
the numbers, being fewer, are subjected to a greater degree of 
fluctuation, and have a larger proportion of the expenses to pay. 
It is to be apprehended, too, that those who do retire are gene- 
rally lives of the best class; and that the mean duration of the 
lives of the remnant is in this way somewhat lessened. To 
measure these effects with any degree of accuracy is scarcely 
possible. They will evidently vary with the numbers which 
constitute any given Society, with the class of lives which are 
comprised in it, and with the nature of the business it transacts. 
It seems, therefore, that all we can do is to assign a certain 
limit to the loss thus sustained, and which shall be of such a 
nature as to operate fairly in every case. Such a limit is natu- 
rally suggested by the considerations we have been occupied 
with. I have endeavoured to show that, as regards the past, 
the equity of the case is no more than met by making such a 
deduction from the sum reserved for the claim as will re-esta- 
blish the conditions originally bargained for; and I see no 
better way of providing against the evils we are now discussing, 
than to make a similar deduction as regards the future. In 
other words, I would propose that the Office should retain, in all 
cases of surrender, the value of ¢’ (a provision “ for contingencies 
other than the risk”) for the whole duration of the life; that is 
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to say, its amount improved at the real rate of interest up to 
the time of withdrawal, and its present value at the like rate of 
interest for the remainder of the life. 

The general expression for the value of the sum to be allowed 
would thus be 


[p"2in— (p's + ¢')] (1 + Asin) —(p’2+ ¢'— pz) @, 
where in a Mutual Company ¢’ would denote the provision for 
expenses merely; and in a Proprietary or Mixed Proprietary 
one, that for the expenses and proprietors’ share of surplus, 
whatever that might be. 

This expression would of course include the value of any addi- 
tions made to the assurance ; but it will no doubt be better to 
substitute, for the value of them thus found, that determined in 
the usual way. 

I shall now proceed to give a few instances of the application 
of this theory, and, with a view to throw a little more interest 
into the investigation, will endeavour to show its operation in 
such Societies as the “Equitable,” and the “ Law,” the one a 
Mutual and the other a Mixed Proprietary Assurance Com- 
pany ;* assuming that in both the progression (as I will call it, 
for the sake of avoiding repetition,) is really such as would 
obtain from a rate of mortality corresponding with Mr. Davies’ 
table, and a rate of interest of 34 per cent. per annum. 

Beginning, then, with the “Equitable,” and supposing that 
¢' =°100,+ the provision in each £100 assurance for the ex- 
penses, the results at the expiration of ten years would be as 
follows :— 


Age at Entry .. ee ee ee 25 45 55 
Annual Premium charged . oe -. 2°403 3°894 5°318 
Annual Premium required for Claim .. ». 1647 3:001 4:371 
Sum reserved for the Claim .. 9-600 17°669 22°835 
Amount of Surplus Premium, or Value of Bonus Le 020 8485 9°063 
Deduction for future Expenses 1:798 1:290 “995 
Sum to be allowed for viii exclusive of 

Value of Bonus .. pe « Foe 16°379 21°840 
Ditto, by Northampton Table . oe 9-974 17°302 =. 23419 


The sums in the last echeun but one are exclusive of the 
value of the bonus for the sake of comparison. As I have said, 
the latter ought to correspond nearly with the amount in the 
fifth column, since the one is really nothing more than the result 
or consequence of the other. 





* 7 cite these two Cenyeiie as being of a class “sans peur et sans 
reproche.” 

+ This is more than the sum required at the present time. For the amount 
assured is, I believe, about £8,000,000, which, at -100 per cent., would give 
£8,000 for the expenses per annum, 
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In such an Office as the “ Law,” the nature of the contract 
would justify the retention of such part of the premium as was 
intended for the proprietors’ share of profits, as well as the ex- 
penses. Let us assume that these two portions of the premium 
are correctly represented by the decimal fractions ‘250 and *240.* 
The results, under similar conditions to those I have selected in 
the case of the “ Equitable,” would be as follows :— 


Age at Entry a ok 45 55 


Annual Premium charged a = «. 2-403 3°894 5°318 
Annual Premium required for Claim .. -» 1647 3'001 4371 
Sum reserved for the Claim .. ne -.- 9600 17°669 22°835 
Amount of Surplus Premium or Value of Bonus 2°854 4°324 4:904 
Deduction for future Expenses and Profit .. 8808 6319 4878 
Sum to be allowed for Surrender, exclusive of 

Value of Bonus .. aa « ae 11°350 17°957 


Ditto, by Northampton Table .. oo mae 17°302 23°419 
From these few examples, it will readily be seen that the value 
of a policy to be surrendered would, in accordance with the 
principles I have been advocating, be generally very different 
from that usually stated as such at the present day. Neverthe- 
less, I would submit that the principles are sound, and should 
be, as far as is practicable, adhered to. They demand no more 
than that the value in question should depend, amongst other 
considerations, upon the constitution of the Company with which 
the contract is made, its progress or condition in the interval 
between the commencement and termination of such contract, 
and the degree of abruptness with which this last is brought to 
a conclusion,—elements which, it can scarcely with justice be 
denied, should enter into the determination of such a question. 








IMPORTS OF CORN AND PRICES OF PROVISIONS. 


Some periodical returns regarding the supply and prices of pro- 
visions have just been issued, and possess considerable interest. 
It appears that the total importation of wheat into the United 
Kingdom, in the shape both of grain and flour, in the second 
quarter of the present year, ending the 5th ult., was equivalent 
to 1,485,969 quarters. Of this total 113,197 quarters were from 
the United States, 9,909 from Canada, 450,785 from France, 
and 912,078 from all other parts. Of barley the total imported 


* The amount assured in this Company is not stated. If we suppose it to 
be about £7,500,000,—£°240 per cent. would give £18,000 per annum (the 
expenses including commission); and £°250 per cent. would yield £18,750 
per annum, which improved at 34 per cent. for seven years would amount to 
somewhat more than £145,656, the proprietors’ share of the surplus accrued 
in 1847. It may at once be pss hae from this, that the “ progression” 
was much more rapid than that assumed, since p’, must have been equal to 
Pz—1-490, supposing the above items to be correctly quoted. 
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was 314,878 quarters, and of oats it was 359,853 quarters. As 
compared with the preceding three months, ending the 5th of 
April, these quantities show a decrease of 1,787 quarters in 
wheat and wheat flour, and an increase of 129,211 quarters in 
barley, and of 229,462 quarters in oats. 

In the twelve months of 1850 the entire quantity of wheat 
and flour imported was equivalent to 4,830,263 quarters, and in 
1849 it was 4,802,475 quarters. These figures would give a 
half-yearly average for the two years of 2,408,184 quarters, 
against 2,973,725 quarters in the first six months of 1851. 

The following is a table of the countries whence the importa- 
tions of 1849 and 1850 took place :— 

Quantities of Wheat and Wheat 


Flour (stated as Quarters of Annual average 
Wheat) Imported into the United | quantities during 














Copntaion from which Kingdom. a 
mported. 8 ‘ 
” 1849. 1850. i 
; Qrs. Qrs. Qrs. 

Russia .. oe ne eo} 594,217 638,614 227,673 
Sweden and Norway .. oe 6,479 356 2,470 
Denmark 7 - es ee 241,751 162,207 94,724 
Prussia .. oa iy «-| 616,612 835,650 453,086 
Germany, viz., Hanseatic Towns, 

Oldenburg, Hanover, & Meck- 

lenburgh wa ne --| 496,817 380,944 238,414 
Holland .. oa os «-| 306,411 293,466 1 
Belgium... .. .. | 362,809 201,922 } 06,153 
France .. ihe - --| 738,834 1,145,405 168,368 
Spain... a a on 498 2,184 28,224 
Italy , mo ois --| 279,680 117,324 108,456 
Malta .. ee a wa 8,931 10,596 12,144 
Greece .. on - ‘i 58,895 6,292 3,746 
— dominions, including 

yria, and Egypt .. --| 291,660 382,793 53,291 

Cape of Good Bae ; es 1 és S11 
British possessions in the East 

Indies .. i a a 1,857 689 4,864 
Australian settlements .. oe 15,463 14,584 3,991 
British North American colonies 141,265 80,394 126,495 
United States of America --| 613,601 537,031 254,764 
All other parts .. oe es 26,964 19,812 15,296 

Total from all parts .. ++ | 4,802,475 4,830,263 1,902,650 














The same papers furnish a statement of the average prices of 
wheat in France,Belgium,and Prussia, from the year 1828 or 1829 
down to 1850. From this it appears that from 1829 to 1850 the 
average price in France has been 45s. 7d. per quarter. The 
highest quotation was in 1847, when it was 67s. 4d., and the 
lowest was in 1850, when it was 33s. 2d. In Belgium, from 
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1828 to 1850, the average has been 46s.: the highest being 
72s. 2d. in 1847, and the lowest 32s. 2d. in 1834; last year it 
was 37s. 5d. In Prussia, from 1828 to 1850, the average has 
been 34s. 3d. The highest price in that country, as well as in 
France and Belgium, was in 1847, when it was 59s., and the 
lowest was 23s. 4d., in 1836. In 1850 it was 31s. 6d. 

The wheat and flour imported into and exported from France, 
from 1839 to 1850, is stated as follows :— 











Imported. Exported. 

Years. 

Wheat. Wheat Flour. Wheat. Wheat Flour. 

Imperial Quarters. Cwts. Imperial Quarters. Cwts. 

1839 4 33,013 y 484,253 
1840 849,516 134,906 204,720 426,981 
1841 429,652 4,599 368,597 638,427 
1842 506,423 38,509 521,715 646,497 
1843 1,041,389 14,711 242,728 472,969 
1844 1,334,039 14,406 462,382 600,008 
1845 849,772 11,862 420,067 573,999 
1846 2,047,342 141,507 400,900 567,016 
1847 3,305,133 1,615,737 477,520 789,358 
1848 401,632 6,217 411,097 1,186,118 
1849 156,806 705 574,960 1,842,623 
1850 318,630 790 795,333 3,072,923 




















Statistics are likewise comprised of the prices of butchers’ 
meat, as sold in the London markets from 1840 to the present 
time, a condensation of which, as regards the finest qualities, 
gives the following average results. It will be noticed that 
during the first four months of the present year beef has been 
cheaper than at any period since 1840, while the cheapest 
period for other kinds of meat was the year 1850 :— 


Beasts Sheep Lambs Calves 
(Scots). (S. Downs). (small prime). 
Per st. Per st. Per st. Per st. Per st. 
s. d. 8. d. 8. 4d. 8. 4. s 4. 
1840 - 4 5 4 94 6 0 5 4 4 33 
1841 47 4 il 5 5% 5 5% 4 5s 
1842 45} 4 5% 55 4 98 4 4% 
1843 3 10} 4 1 4 9 4 44 3 5 
1844 -» 3 103 4 08 5 04 4 3% 3 3 
1845 .. 4 1} 49 5 3 4 93 3 7 
1846 -- a 410 5 ll 48 4 0% 
1847 aoe ae 5 3 5 9 5 0 4 24 
1848 o¢ GAB 56 5 54 4 7 4 2 
1849 - 310 4 2% 4 104 4 2 3 44 
1850 oon Oo a 4 0 4 9% 3 8 3 3% 
First four 
monte | 3°66 4 4 & 7 3 10 3.4 
of 1851 . 
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Subjoined also is a condensation of a lengthy table showing 
the prices of beef and mutton paid at St. Thomas’s Hospital, 
from 1800 to 1850, both inclusive :— 


Beef Mutton 

Years. - — one 
1800 to 1804.......... Average.... 4113. .... 5 1 
1805 — 1809.......... ditto .... 4 94 410 
1810 — 1814...... cove. MD cans SURE te 6 0 
1815 — 1819.......... ditto .... 4 4% ~~ 
1820 — 1824......... - ditto .... 3 AR 4 0% 
1825 — 1829........+. ditto .... 310 .. 4 3} 
1830 — 1834....... coe GS coer SF BD ce 3 10 
1835 — 1839........ oe ditto .... 3 Be .. 3 8} 
1840 — 1844.......... ditto .... 3 2} .... 3 6% 
BOG... cccccece ditto .... 3 0 . 3 8 
OEE Ce wn 2S ° 42 

TE sccvscees « Oe coee FF cs 4 5 

BOB ccstscces GD cece @ 8 . 44 
Bccccevss Ge cove SD oe 3 8 
1850...... coce Gt ne 2 GE 3 4 
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ON THE PECULIARITIES OF CHEQUES DRAWN IN COUNTRIES 

WHERE THERE ARE NO STAMP LAWS. 
On referring to “ Shaw’s Treatise on the Law of Cheques,” it 
will be seen that the chapter on the form and requisites of 
cheques is almost entirely taken up with points which arise 
under the British Stamp Laws. Our attention has been called 
to various points in the Law of Cheques which arise in countries 
where there are no Stamp Laws; and, consequently, where the 
form and requisites of cheques are not so clearly defined as they 
are in Great Britain. This is the case in America, and in the 
British colonies. 

It is clear, in places subject to the British Stamp Laws, that 
if a cheque be not drawn in the form prescribed by them, it is 
so far treated as a bill of exchange as to cease to be exempt 
from duty ; but it does not follow that it would be subject to all 
the rules relating to bills of exchange: anda cheque which 
infringes the British Stamp Laws is worthless for all purposes, 
except in regard to criminal offences and frauds, and for this 
reason, perhaps, questions bearing on the distinction between 
bills of exchange and cheques seldom arise in Great Britain, 
and we are not aware of any legal decisions on them which are 
reported. 

In countries not subject to Stamp Laws it may often become 
important to inquire if there be any, and what distinction, 
between a cheque and a bill of exchange. 
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Cheques are certainly bills of exchange, and answer all the 
received definitions of those instruments; but they are bills of 
exchange of a particular kind, and are subject to certain rules 
of their own. We think the following are the principal dis- 
tinctions :— 

1st.—Cheques are always drawn upon a banker. 

2nd.—Cheques are not entitled to days of grace. 

8rd.—Cheques are never presented for acceptance, but only 
for payment. 

4th.—The drawer of a cheque is not entitled to notice of 

dishonour. 

5th.—A power of attorney to draw, accept, or indorse bills of 

exchange will not authorise the drawing, accepting, or 
indorsing cheques. 

It is vain to seek for English authorities on these points. 
Some of our readers residing in the colonies may be able to 
transmit us notes of decisions in the Colonial Courts, which we 
shall be happy to publish; but there is an American authority 
of great weight even in the English Courts, which, we think, 
establishes the first four positions we have laid down. We 
allude to a judgment of the Honourable Mr. Justice Story, in 
the case of ex parte Brown, reported in 2 Story’s Reports, 502. 
We shall not attempt to condense the valuable remarks of that 
learned commercial lawyer, but shall give at length those parts 
of the judgment bearing on the question, which are as follow :— 


“T cannot say that I entertain any doubt upon either of the ques- 
tions which have been argued in this case, although they are presented 
under somewhat novel circumstances. The argument for the assignee 
resolves itself into these points. 1, That these instruments, although 
in the forms of cheques, are, in fact, inland bills of exchange, and 
governed by the rules thereof, as to presentment and notice.” 

In respect to the first point, the argument pressed is, that cheques 
are always, and properly, payable on demand, and that when payable 
at a future time they become, to all intents and purposes, inland bills 
of exchange. But I am not, by any means, prepared to admit the 
validity or force of this distinction; and no case has been cited, 
which, in my judgment, satisfactorily establishes it. A cheque is not 
the less a cheque because it is post-dated, and thereby becomes, in 
effect, payable at a future and different time from that on which it is 
drawn or issued. This is sufficiently apparent from the case of Allen 
v. Reeves (1 East, R., 435). That it may be declared upon, as a bill 
of exchange is no proof, that it may not also be declared upon as a 
cheque. In many cases they are identical in their legal results, 
but by no means in all. Mr. Chitty says, that a cheque nearly 
resembles a bill of exchange; but, he adds, it is uniformly made 
payable to bearer, and should be drawn upon a banker or person 
acting as such. I agree that it nearly resembles a bill of exchange, 
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but ‘xzllum simile est idem. It is commonly, though not always, 
made payable to the bearer ; but I conceive it to be still a cheque, if 
drawn on a bank or banker, although payable to a particular party 
only by name, or to him or his order. It is usually, also, made pay- 
able on demand, although I am not aware that this is an essential 
requisite. The distinguishing characteristics of cheques as contra- 
distinguished from bills of exchange are, as it seems to me, that they 
are always drawn on a bank or banker; that they are payable imme- 
diately on presentment, without the allowance of any days of grace, 
and that they are never presentable for mere acceptance, but only for 
payment. 

Mr. Chancellor Kent, in his commentaries (3 Kent, Com. 75, 4th 
edit.), says, ‘A cheque upon a bank partakes more of the character 
of a bill of exchange than of a promissory note. It is transferable 
like a bill of exchange. It is not a direct promise by the drawer to 
pay, but it is an undertaking on his part that the drawee shall accept 
and pay, and the drawer is answerable only in the event of the failure 
of the drawee to pay.’ But he has fully explained his real meaning 
in a note to the Index to the fourth edition of his Commentaries 
(4 Kent’s Com., p. 549, note *. 4th edit.), which I adopt with confi- 
dence, as expressive of my own opinion. ‘A cheque,’ says he, ‘ differs 
from a bill of exchange in this,—that it has no days of grace, and 
requires no acceptance distinct from prompt payment. The drawer 
of a cheque is not a surety, but the principal debtor, as much as 
the maker of a promissory note. The cheque is the acknowledg- 
ment of a certain sum due. It is an absolute appropriation of so 
much money in the hands of his bankers to the holder of the cheque, 
and there it ought to remain till called for ; and unless the drawer 
actually suffers by the delay, as by the intermediate failure of the 
bank, he has no reason to complain of delay not unreasonably pro- 
tracted. If the holder does so unreasonably delay, he assumes the 
risk of the drawee’s failure, and he may, under circumstances, be 
deemed to have made the cheques his own, to the discharge of the 
drawer. But this is quite distinct from the strict rule of diligence 
applicable to a surety, in which light stands the endorser, who has a 
right to require diligence on the part of the holder to relieve him 
from responsibility. It is true, however, that there is so much 
analogy between cheques and bills of exchange, and negotiable notes, 
that they are frequently spoken of without discrimination.’ 

The case of Penger v. Armstrong (3 John Cas. 5) does not inculcate 
any different doctrine when correctly considered ; and the case of 
Camoy v. Warren (3 John Cas, 259) distinguishes between cheques 
and bills of exchange, and puts the doctrine of the necessity of pre- 
sentment for payment upon its true and reasonable ground, whether 
any damages have been sustained by the delay or not ; and I conceive 
that the point, as to notice of the dishonour of a cheque, would 
mainly turn upon similar considerations. 

We all know, from the history of inland bills of exchange, that 
originally they were not entitled to days of grace, and that days of 
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grace were first established, as y i sane to them, by the statues 9 & 
10 Will. IIL, c. 17, and 3 & 4 Anne, st. 2, c. 9 (2 Bl. Com. 467). 
In Massachusetts, days of grace were not formerly allowed upon pro- 
missory notes payable at a future time, and the like rule was supposed 
to apply to inland bills of exchange, at least, the contrary was not 
established. This rule in Massachusetts was altered by the statute 
of 1824, ch. 130, and by the revised laws of 1835, st. 12, ch. 33, 
ss. 5, 6, which allow days of grace upon all bills of exchange, pay- 
able at sight, or at a future day certain ; and on all promissory nego- 
tiable notes, orders or drafts, payable at a future day certain ; but 
no mention whatever is made in either statute of cheques ; but they 
are silently left to the known rules, practice, and usages of banks, 
which I believe to be invariable, never to accept them prior to pay- 
ment, and always to pay them on presentment, on or after the day 
stated for payment by the date, or upon the face of the cheque. 
Thus, if a cheque be dated on the Ist of December, and be payable on 
the 10th of December, it is presentable on the latter day, and on pre- 
sentment on that day it will be paid by the bank. It is never presented 
for acceptance, and no days of grace are allowed upon it. In short, 
it is always treated as payable on the very day designated as the day 
of payment. If it be asked, what is the reason of all this? The true 
answer is, that it is the usage of banks, and the understanding of the 
parties to the cheque; and, being the constant habit of business, it 
becomes, like all the other usages of merchants, the lex et norma by 
which to expound the contract. 

The parties have, in the present case, used the common forms of a 
bank cheque, and by so using it they impliedly authorise the banker to 
treat it as a cheque, payable on the very day on which it is dated, or 
on which it purports to be payable, wthout any days of grace. The 
words of both these instruments are exactly alike, except as to terms 
and terms of payment. The first one is— 


“Granite Bank, Boston, 
April 18th, 1841. 
“Pay to W. Courts & Co., 18th May, or bearer, seven hundred 
and three Dollars, and fifty Cents. 
“ Ephraim Brown, by J. W. Green. 
“ To the Cashier.” 


The second is dated on the 18th of April, and is to “Pay to 
W. Courts & Co., 10th June, or bearer, seven hundred and seventy- 
six Dollars, and fifty-two cents.” Signed in the same manner, and 
addressed in the same way “To the Cashier of the Granite Bank.” 

No one can doubt that it is entirely competent for all the parties 
to agree, that an instrument shall be treated, to all intents and pur- 
poses, as a cheque, and to have all the incidents and attributes thereof; 
and to declare that it shall not be deemed a bill of exchange. In 
fact, by the forms here adopted, the parties do declare, and, as I 
understand it, the bank uniformly acts upon this understanding, and 
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always pays such cheques upon the day fixed for payments without 
any allowance of grace, if they have funds ; and this is done without 
any suspicion that it is a misuse or misapplication of the funds of the 
drawee. 

I am aware of the case of Brown v. Luck (4 Geign, Rep. 210), in 
which it was held, that a cheque drawn in Nashville on the branch 
bank of the United States at Nashville, on the 18th December, 1827, 
payable to A. B., or bearer, on the 14th January following, was held 
to be an inland bill of exchange, and entitled to the days of grace. 
This case was decided in the absence of Mr. Chief Justice Catron; and 
not only was no authority cited for the position, but the very citation 
from Chitty on bills, which was relied on to support it, distinctly 
shows that there is a marked distinction between cheques and bills of 
exchange. Mr. Chitty says, “They (cheques) are not due before 
payment is demanded, in which they differ from bills of exchange and 
promissory notes, payable on a particular day.” Now, the most that 
this position proves is, that cheques are not governed in all cases by 
the same rules as bills of exchange and promissory notes. They are 
not payable until presentment. But how does this show when they 
are presentable, or that they may not be made payable on any other 
day certain than the day of the date ? or that days of grace are to be 
allowed upon them, if payable on a day certain? The learned judge, 
who delivered the opinion of the Court, in Brown v. Luck, added, 
“ They (cheques) are appropriations of money in the hands of a banker, 
and are payable on presentment.” In this remark he but followed 
out what was intimated by Lord Kenyon in Boehm v. Stirling (7 T. 
R. 423—429), and has been since often recognised as sound law. 
But we all know, that at law neither a bill of exchange, until accept- 
ance, nor a promissory note, is any appropriation of the money of the 
drawer or maker in the hands of any one. In truth, a cheque is an 
instrument swi generis, and is construed exactly as the parties intend 
it. It is supposed to be drawn upon funds in the hands of the bank 
or banker, and it appropriates the amount to the holder of the cheque. 
And I agree with Lord Kenyon in holding that the drawer cannot 
honestly alter the state of his accounts with the bank or banker, so as 
not to leave in his hands sufficient to pay the cheque on the very day 
on which it is presentable and payable, for that would be a fraudulent 
misapplication of the appropriated funds. The like distinction be- 
tween cheques and bills of exchange was stated by Mr. Justice Suther- 
land in Murray v. Judah (6 Cowen Rep. 490.) He there said, “ As a 
general rule, therefore, a cheque is not due from the drawer, until pay- 
ment has been demanded of the drawee, and refused by him. As 
between the holder of a cheque and an indorser, or third person, pay- 
ment must be demanded within a reasonable time. But as between 
the ho'der and maker, or drawer, a demand at any time before suit 
brov g it is sufficient, unless it appear that the drawee has failed, or 
the a:awer has in some respect sustained damage by the delay.” 

The same doctrine has been fully recognised in other cases (Mohawk 
Bank v. Broderick, W. Wendell, 304—306). It is a natural, even if 
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it be not a necessary, consequence of the fact, that a cheque is an 
appropriation of the funds of the drawer in the hands of the bank or 
banker to the amount of the cheque, and, consequently, the drawer 
has no right to withdraw the same. And if the drawer, upon the pre- 
sentment, refuses to pay the cheque because he has no funds, then the 
drawer is not injured ; and if he has funds, and refuses to pay, then if 
the bank is still in good credit, as the drawer has sustained, and can 
sustain no loss, there is every reason to hold him liable therefore. 

Every cheque is, prima facie, presumed to be given for value 
received by the drawer; and if, by reason of the want of due present- 
ment or of due notice of the dishonour, he is to be totally exonerated, 
he pockets both the original consideration and his funds in the hands 
of the banker. In such a case, can it be said, with truth or justice, 
that he is to be enriched at the expense of the holder of the cheque ? 
or that he shall not be deemed to hold the money, as money had and 
received for the use of the holders, either because he had no funds in 
the bank, or because he still retains those funds appropriated to the 
use of another for his own use ? I am aware that Mr. Justice Cowan, 
in his elaborate opinion in Starke v. Anderson (21 Wendell, p. 372), 
has endeavoured to support the opinion, that a cheque is to be deemed, 
to all essential purposes, to be a bill of exchange, and, therefore, that 
all the rules applicable to the Jatter are of equal force in relation to 
the former. Notwithstanding the array of authorities, so fully and 
learnedly brought forth by him in support of that opinion, my own 
judgment is, that they wholly fail of the purpose. It appears to me 
to be a struggle on the part of the learned judge to subject all the 
doctrines, applicable to all negotiable instruments, to some common 
and uniform standard. I hope and trust, that such an effort will 
never prevail. 

In my judgment it is far better that the doctrines of commercial 
jurisprudence should, from time to time, adapt themselves to the com- 
mon usages and practices and understandings of merchants, and vary 
with the varying Courts of business, so as at once to subserve public 
convenience, and to mould themselves into the common habits of 
social life, than to assume any artificial forms, or to regulate, by any 
inflexible standard, the whole operations of trade and commerce. 

As new instruments in the course of business, they should be con- 
strued so as to meet and accomplish the very purposes for which they 
were designed by the parties, and not to defeat them. Cheques are 
as well known zow as bills of exchange, as a class of distinct instru- 
ments in commercial negotiations; and he who seeks to make them 
identical in all respects with bills of exchange, may unintentionally 
be introducing an anomaly instead of suppressing one. Upon the 
whole, my judgment is precisely in coincidence with that of Mr. 
Chancellor Kent, already cited on this subject. I hold that the in- 
struments in the present case are strictly cheques, and subject to all 
the incidents thereof; that they were payable on the very day on 
which payment was upon their face demandable, without any days of 
grace; and that both parties intended throughout that they should be 
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treated as cheques, and that they should be paid by the bank on the 
very day designated, or at any reasonable time thereafter.” 


We think that this judgment establishes the four peculiarities 
with which we started, and it now remains to consider the 
fifth ;—that a power of attorney to indorse bills of exchange 
and promissory notes will not authorise the attorney to indorse 
cheques. The general question may arise in Great Britain as 
well as in countries unaffected by stamp laws. There are 
numerous cases in the English courts which establish that a 
power of attorney is to be strictly construed. See Murray v. East 
India Company, 5 Barnewall and Alderson, 204; Esdaile v. 
Lanauze, 4 Law Journal (Equity Exchequer), 46; Attwood v. 
Mannings, 1 Manning and Ryland, 78. See also Shaw on 
Cheques, page 64. Starting with this rule, the question may 
be shortly stated thus:—Are cheques and bills of exchange 
identical ; will the same word describe both? I€ seems that 
there are sufficient distinctions between them, even in countries 
where cheques may be drawn in form more nearly resembling 
bills of exchange than they can in Great Britain, to render it 
necessary in a principal specially to enumerate cheques, when he 
intends to confer any authority with respect to them. 
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THE RECENT LAW REFORMS. 


Tue act for the Amendment of the Law of Evidence, and that for the Im- 
rovement of Criminal Administration, were respectively introduced by Lords 
rougham and Campbell. Both were heartily supported by government, and 

the jo samc took special charge of the first in its passage through the 

lower house. Its scope and probable consequences have already been de- 
scribed in this Narrative; and there can be no doubt but that the degree of 
effect thus given to the principle for which Bentham, and the other leaders of 
law reform, have had to struggle for the most part of a century, will bring 
with it other simplifications of legal practice as an almost immediate result. 
The admission of both parties to a suit as witnesses on their own behalf, in 
which is necessarily involved their inability to resist giving evidence also on 
behalf of their opponents, will work its rational way into every part of our 
legal procedure ; and will prove, in all probability, the most efficient protection 
that has ever yet been devised, against dishonest plaints on the one hand and 
fraudulent defences on the other. It is to be regretted, we think, that the 
operation of so excellent a measure should have been limited in the case of 
husbands and wives. Here a difference arose between the upper and the 
lower house, both agreeing that it would be best to exclude the evidence of 
wives for or against their husbands in criminal cases, but the Commons hold- 
ing that the same exclusion should not exist in civil cases, which, nevertheless, 
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the Lords declined to agree to. Lord Campbell’s bill has been less popularly 
canvassed than Lord Brougham’s, but it contains clauses of remarkable value ; 
and, above all, its principal provision, by which the judge is enabled of himself 
to amend any indictment, when it may be found at the trial to contain an 
error not material to the merits of the case, or by correction of which the ac- 
cused cannot be prejudiced in his just means of defence, removes one of those 
defects by which, more than by any other, our criminal law has been made an 
abomination and scandal to justice. The felon has had no such constant 
friend, society no such steady opponent, as that flagrant worship of techni- 
ealities against which Lord Campbell has here dealt a blow, under which other 
absurdities, springing from the same source, and defensible only on the same 
pitiful grounds, must ultimately and as certainly stagger and fall. In other 
amendments of this admirable bill the same tardy but invaluable tribute is 
offered, from what has too long been supposed to be the unalterable genius of 
English law, to the better genius of universal reason and common sense. It 
is provided, for example, that in future indictments for murder or manslaughter, 
there need not be any specification of the mode or means by which the act was 
done ; that where the prosecution is for forgery, or fraud, the intent to defraud 
any persons in particular need no longer be held a necessary part of the proof; 
that where the trial is for misdemeanour, and the offence turns out to be a 
felony, the offender shall not therefore escape ; that where the charge is felony, 
and the proof fails of the original charge but establishes the attempt to com- 
mit it, the prisoner shal] be subject to exactly the same consequences as if the 
indictment had been originally and only for the attempt to commit; that all 
formal objections to the indictment must be taken before the jury is sworn ; and, 
finally, that a prisoner shall not hereafter be called upon to plead guilty or not 
guilty, but shall be simply asked whether he wishes to plead guilty, or any other 
plea, or “to be tried.” In short, there is not a clause in this bill which would 
not, five-and-twenty years ago, have been entitled to a place in Sydney Smith’s 
noodle oration, as a direct assault upon the British constitution; and, in a 
letter to Lord Denman, in which, with justifiable pride, Lord Brougham 
recounts his share, together with that of his friends, in the law amendments of 
the session, he not obscurely hints that certain distinguished noodles had 
i aa Lord Campbell not a little for his resolute determination to get the 

ill passed. ‘* Lord Campbell,” he says, earnestly “deserves the thanks of 
the profession, and of the community, for his manful perseverance ; for there 
cannot be doubt that he had to struggle against no little weight of prejudice 
in not the most obscure quarters of our legal body.” 

To these successes in Law Reform some failures have to be added. But 
first the Chancery Bill, constituting a more efficient staff of judges, providin 
for the more speedy disposal of suits, and erecting a more satisfactory court o' 
appeal, deserves a word of praise. The bill introduced by Mr. Baines, for the 
Protection of Apprentices and Servants, deserves also a hearty mention for its 
simple and humane a. But the promised Registry measure has failed ; 
and the bill for further Extension of the County Courts, together with that 
for the Amendment of the Patent Laws, were at the last moment thrown out 
by the Lords. In neither case, however, is the upper house to be held blame- 
able for the failure, seeing that both bills were sent up with changes of the 

test moment, at a time when the alternative was to pass them without 
iscussion, or not to pass them at all.—[Condensed from the excellent Sum- 
mary in Dickens’s ‘ Household Narrative of Current Events.”] 
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Reports of Joint-Stock Banks. 





HALIFAX COMMERCIAL BANKING COMPANY. 


Ar the fifteenth Annual General Meeting of the proprietors, held 30th July, 
1851, Lieut. Col. Polland in the chair, the following Report was presented :— 


“This fifteenth Annual General Meeting of the proprietors has been con- 
vened for the purpose of receiving the usual yearly report of the Directors of 
the bank, to appro riate the profits of the last twelve months, to appoint a 
board of direction for the ensuing year, and for the transaction of any other 
general business. 

Since the last report was issued the share capital has been reduced to 
£62,350, by purchasing at the then market value, and cancelling, one hun- 
dred shares, the holders of which, residing at a distance, did not contribute to 
the business of the company. 

During the year same material progress has been made in the settlement of 
the outstanding dependencies of 1847 and 1848, to which your Directors have 
adverted on former occasions, as likely to result in a very considerable charge 
upon the reserved fund. The amount of ultimate loss upon these is still un- 
certain ; but as there is now reason to apprehend that the bills connected with 
one principal estate will produce but little in addition to dividends already 
received, it has become expedient at once to transfer, from the reserve of 
£7,000 to the credit of the bad debt account, a sum which, with what has 
already been so applied, will fully cover all expected deficiencies. The board 
feels confident that £6,000 will suffice for this purpose, and that sum is 
therefore so appropriated, under a conviction that, even if the whole be not 
ultimately required, such course is more correct, and will be more satisfactory 
not only to the Directors themselves, but to the proprietors generally, than to 
appear to possess a larger reserved surplus, known to be liable to deduction in 
respect of losses upon transactions of former years. Thus there remains, out 
of the undivided profits of the period ending the 30th June, 1850, a clear 
reserve of £1,000. 

Your Directors have now to perform amore agreeable part of their duty, in 
reporting that the business of the bank, during the past year, has produced, in 
comparison with the two immediately preceding it, a considerable increase of 
profit, from which no bad debts are to be deducted. The net‘earnings some- 
what exceed 10} per cent. upon the share capital, having amounted to 
£6,597 19s. 10d. The actual balance of the profit and loss account now 
placed at the disposal ofthe meeting is £6,578 12s. 10d. 

Adhering to the principle already recognised by the proprietors, for the re- 
establishment of an adequate reserved surplus fund, the board recommends 
that one-fourth of the year’s profit, being the maximum allowed by the deed 
of settlement, (say £1,640), be added to that fund, which will then amount 
to £2,640, and that £4,676 5s. be divided amongst the shareholders, at the 
rate of fifteen shillings per share, leaving an unappropriated balance of 
£262 7s. 10d. for income tax and contingencies. 

Mr. R. Kershaw Lumb having resigned his Directorship on quitting Halifax 
a few months ago, Mr. Henry Ackroyd was duly appointed his successor. The 
members of the board now vacating office by rotation are Lieut. Col. Pollard 
and Mr. Edward Ackroyd, both of whom have been nominated for re-election.” 

The report having been submitted to the meeting and fully discussed, 

It was unanimously resolved—‘ That the report be adopted; That the sum 
of £1,640 be added to the reserved surplus fund, and that a dividend of 
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fifteen shillings per share be paid to the proprietors: and that the cordial 
thanks of the meeting be given to the board of Directors, and to William 
Briggs, Esq., the managing Director, for their valuable services during the 
past year.” 





NORTHAMPTONSHIRE BANKING COMPANY. 


At the fifteenth Annual Meeting, held October 16th, 1851, at the Angel Hotel, 
Northampton, John Slater Hall, Esq., in the Chair, the following Report was 
presented :— 

“The net profits of the year, ending the 30th September last, amount to 
£5,512 19s. These profits have enabled the Directors to declare a dividend 
at the rate of 7 per cent. per annum, clear of income tax, and to appropriate 
the balance according to the following account :— 

1850. Sept. 30th—Balance ae forward £577 14 2 
1851. Sept. 30th—Net profits ofthe year.. 5,512 19 0 











6,090 13 2 
Mar. 31. Dividend at 7 per cent .. -- 2,100 0 0 
Carried to the building account. . 925 16 6 
(With £800, 30th Sept. 1850, 
making together, £1725 16s. 6d. 
carried to that account) 
Sept. 30. Dividend at 7 per cent .. -. 2,100 0 0 
Income Tax, 3lst March, £81 
19s. 4d. Ditto to Sept. 30th, 
£80 4s. 4d... ne ne 162 3 8 
Balance carried to Surplus Fund 802 13 0 
6,090 13 2 
Surplus Fund, 31st March. . en wt «» 14,21413 5 
- Undivided profits, as above. . ee ee ee 802 13 0 
Present surplus <i ~s oe 15,017 6 5 
Paid-up Capital, 12,000 shares .. ar -- 60,000 0 0 
£75,017 6 5 





The duty having devolved on the Directors of selecting a proprietor to fill 
the vacancy in the direction, occasioned by the death of their respected col- 
league, Mr. Freeman, in April last, they felt it right to offer the vacant seat at 
the board to Mr. Spiller, the Manager. The Directors trust that the proprie- 
tors will consider this to be a proper acknowledgment of Mr. Spiller’s length- 
ened services and efficiency, and approve the step which they have taken. The 
Directors who retire in rotation, are Messrs. John S. and Richard Hall.” 

The Report and statement of liabilities and assets having been read, it was 
unanimously resolved,—‘‘ That the Report be adopted; that the thanks of the 
proprietors be given to the Directors; to Mr. Spiller, the Manager, and to the 
managers at the Company’s Branches, for their zeal and attention to the 
interests of the proprietors. The retiring Directors were re-elected.” 
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THE NORTHERN BANKING COMPANY. 


Ar the Annual Meeting, held 25th September last, the following Report was 
presented by the Directors :— 


“Your committee, in meeting the proprietors at the conclusion of the 27th 
year of the existence of this Company, have much satisfaction in being able 
to state, that the business of our establishment has been active, healthy, and 
prosperous; our funds have been satisfactorily occupied, the low rates of dis- 
count being compensated by the steadiness and activity of our transactions. 

The dividends for the past year have been paid at the former rate of 10 
per cent. on the increased capital; and, after the usual deductions, a sum 
of £5,774 16s. 1ld. added to the reserved fund, increasing its amount to 
£55,254 7s. 

The proprietors will observe, that this is the largest addition, for one year, 
which has yet been made to the reserved fund, when it is recollected that 
this accumulation has not been eaused by extraordinarily high rates of interest, 
(which are usually accompanied by increased risks, and followed by correspond- 
ing losses,) but has arisen during a period of moderate charges for money, 
with active and sound trade, your committee feel justified in congratulating 
the proprietors onthe continued prosperity and increasing business of the bank. 

The building of the new house progresses, though not so rapidly as the 
Directors had hoped. It may, however, be canals expected, that the next 
annual meeting will be held there. 

Your committee, in conclusion, have only earnestly to recommend the inter- 
ests of the Company to the attention of every proprietor, as it is only by their 
honest and hearty support the Directors can be enabled to extend its useful- 
ness and prosperity.” 

The following Resolutions were unanimously adopted :— 

“That the Report be adopted, and that the thanks of the proprietors are 
justly due, and are hereby given, to the Directors and committee, for their 
uniform and successful attention to the affairs of the bank.” 





BANKS IN NEW YORK. 


Tue returns of the banks in New York, for the last five quarters, make the 
following exhibit of their resources and liabilities :— 
Loans. Specie. Circulation. Deposits. 

December, 1848 41,993,453 85,850,424 85,783,398 21,443,148 
December, 1849 43,521,441 7,169,010 6,013,748 28,868,488 
December, 1850 65,454,349 11,902,800 6,955,829 40,555,990 
March, 1851 66,610,268 7,970,259 7,317,928 38,174,656 
June 30, 1851 71,953,514 7,985,954 7,118,376 41,138,757 
Showing an expansion, within that — of about 81,000,000 per month. 
Comparing the March returns with those of July as above, it will be seen that 
the amount of specie, though about the same, had actually increased at the 
latter period, notwithstanding the unprecedented exportation of coin which 
had taken place during that quarter. These exports, however, had, in point 
of fact, commenced previously to the making up of the March returns, and 
the state of the exchanges clearly indicated that specie must continue to go 
abroad. Discounts, nevertheless, went on increasing, and upwards of 
45,000,000 were added to the already imprudent expansion, so that the mere 
increased export of gold, which is generally alleged to have been the cause of 
contraction, is neither the honest nor rational one, inasmuch as the imports 
were even heavier still, and the amount in banks undiminished. 
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Communtrations, 
To the Editor of the Bankers’ Magazine. 





ON DAY AND NEWELL’S BANKERS’ LOCK. 


Str,—I observe in your last an article and letter on locks in general, and 
the American one of Day and Newell in particular, in which I think a slightly 
erroneous view of the subject is taken; and, as most of the observations on 
either side of the “ Lock Controversy” hitherto have been made by mecha- 
nicians, I now wish to put before you the views of a banker’s clerk. 

In my visits to the Exhibition I had, not unnaturally, floating in my mind 
various ambitious notions connected with the handsome prize offered by Mr. 
Gilbart ; and, although want of talent and time prevented their assuming any 
decided form, it did not prevent my taking many notes on the numerous 
articles there connected with banking, and, amongst others, Mr. Hobbs’ cele- 
brated lock, which I examined with much care, and respecting which I made 
a point of getting all the information I could. 

The objections offered to it, in your last, appear to me to be as follow :— 

That other locks, although they have been picked, are “ practically” secure. 

That it has been picked itself. 

That it is complicated and expensive ; and 

That a dishonest clerk can, if the safe is left open, abstract money, and close 
the door, by locking the lock in such a manner, with a false key, that it cannot 
be opened by the true one. 

As I consider the great object of the Exhibition was to collect together, and 
profit by, the productions of nature and art from other countries, and not 
flatter our own national vanity, I think we should not be too slow to acknow- 
ledge ourselves in those instances where it is so, nor to profit by the ingenuity 
which vanquishes us. 

The superiority of the American lock to those of our own make, for bank 
purposes, is very generally believed. I will therefore endeavour to answer the 
objections to it, requesting you to bear in mind that I am merely a clerk, who 
has been many years in a London bank of the first magnitude. 

It is stated, that although a lock may have been picked, yet, from the length 
of time occupied in the process, &c., the conditions are such that it is “ prac- 
tically” secure against any burglar. As I cannot trespass too much on your 
space, I must compress my argument against this into a small compass, and 
will merely say, that, although it may take some time to open a lock with the 
construction of which the picker is not familiar the first time, subsequent 
operations will probably be far easier. Mr. Chubb’s lock is stated to have 
been opened by Mr. Hobbs in 25 minutes, and relocked in 7. The authorities 
for this statement are very respectable, and surely this time will not be con- 
sidered unreasonable. Again, the time occupied by a burglar is not always so 
limited. A gentleman connected with the New York police, who was present 
officially at the Exhibition, told me that a burglar was apprehended in America 
who had attempted to rob a bank at (I believe) Hartford, Connecticut, and 
was accidentally discovered before succeeding. He had been in that bank 
ninety-two successive nights, having picked and relocked one or more locks 
each time, before getting to the scene of his operations. The robbery had 
been in contemplation upwards of two years. 

The expression used by the Americans is, that they “go for principle.” 
That is, that if a lock is put up for trial, and 30 days, the usual time, allowed, 
and it is picked in 294, the lock is abandoned as useless, And this brings me 
to the next objection—that the lock has been picked. 
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This is not so. A lock which was picked in 27 days, and to the picker of 
which £200 was given, as per agreement, was abandoned, and is not the lock 
which is now put up for trial, and on which, I observe by the papers, a skilful 
English mechanic has been unsuccessfully occupied for 30 days. I think 
tiat those who buy and depend upon a lock, because it is “ practically” secure, 
are going upon a very false principle. Surely no banker ever discounts a 
three months’ bill because he believes the acceptor to be “ practically” safe, 
i.e. safe for four months. I should think he does not contemplate his failing 
at all; but if he does, and, because he thinks he will last longer than the date 
of the bill, still discounts it, he is quite out of my sphere, and I must hand 
him over to Mr. Thomas Bullion. 

The lock is stated to be complicated and expensive. I do not perceive that 
the mere repetition of parts, all of similar form, is complication. If it is so, 
a pianoforte key-board is a very complicated piece of mechanism; and as to 
the price, although it costs more money than an English lock, yet if it be 
that one is impregnable to violence, gunpowder, or skill, and the other not, 
the highest in price will certainly be the cheapest. 

The last objection is, that a dishonest clerk may, by getting such a pattern 
of the key as will enable him to lock the lock in a form different to that the 
true key may or can possess, abscond, and, by the inability of the owner of the 
key to open the door, his deficiencies may, for a time, escape detection. If 
any one expects a lock to prevent robbery by a clerk or other person for whom 
the door is left open, all I can say is, that such a lock, if it is ever discovered, 
will, of course, beat every other yet known, including, of course, the American ; 
but that a lock does not do so, I cannot see to be a fault. 

I will waive the improbability of being able to make a key which shall be 
able to lock the safe as proposed, merely observing, that to prevent the open- 
ing of any lock that has a keyhole, no such elaborate means are necessary ; 
that proceeding would be very simple. I have seen myself, in the bank in 
which I am, a Chubb lock rendered perfectly useless by the accidental presence 
of a very little dirt, insomuch that the safe, on which it was, had to be taken to 
pieces by the constructors before access to the interior could be obtained. 

I will conclude this letter by remarking, that, as regards the permutation of 
locks, it is nothing new, nor does it (except in keyless locks) prevent anything 
but fraud by meaus of a cast of the true key ; for, if it is suspected that such 
has been obtained by altering the combination, it is rendered useless. In this 
repect Day and Newell’s lock has this advantage, that the key only requires 
alteration ; in nearly all, if not all, others, the lock itself must be meddled 
with before a change can be effected, which, by imposing extra trouble, and 
requiring extra skill on the part of the possessor of the lock, renders the power 
of less value. 

An objection, hardly worth answering, has been made to the lock, on the 
score that if the owner, having disarranged his key, should lose the memo- 
randum of its combination, he will be unable to open the lock. Of course he 
will! that is his protection; the lock is only open to the possessor of the 
secret of the arrangement of the key; if nobody has the secret, nobody can 
open the lock. 

As you will perceive, from this letter, that I am a decided “ Hobbsite,” I 
think it right to enclose you my card, by which you may easily ascertain that 
I am not an American; have nothing to do with locks in any way; but am 
only an admirer of ingenuity, wherever found. 


A CLERK IN A LONDON JOINT-STOCK BANK. 
Holborn, Oct. 20th, 1851. 
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OBJECTIONS TO STAMPING BANKERS’ NOTES. 


S1r,—The London (and many of the country) joint stock banks are in the 
habit of stamping the notes of private bankers, which pass through their hands, 
with their office stamp. 

As the name of the joint-stock bank has frequently four or five words in it, 
I leave you to judge of the appearance a note presents when stamped with 
large black or blue letters in the manner described, and as the practice is 
perfectly useless, and at the same time one which is very annoying to those 
whose notes are subjected to it, I trust I may be excused for drawing your 
attention to it. A word from the managers would stop the recurrence of the 
disfiguring process, and I hope that these few lines may Tead to such a desirable 
end. I am, Sir, your obedient Servant, 

A COUNTRY BANKER. 





ON SOME STATEMENTS IN THE ARTICLES ON “CURRENCY 
AND CALIFORNIAN GOLD.” 


Srr,—An article on “Currency and Californian Gold,” No. 4, in your 
Magazine for October, has come to my notice. Amidst many sound and correct 
statements are many visionary views and prejudices as to gold, which are 
exceedingly difficult to get rid of where it has been so long and generally in 
use. Pray allow me to bring a few remarks before you. as briefly as I can. 
Nothing can be better than your quotation from Hume—* The good policy of 
the —. keeps money, if possible, still increasing; labour and industry 
gain life.” As gold cannot be increased at will, it must not be gold money 
the magistrate has to attend to. As to what is said about altering the standard, 
and Ricardo’s opinion of bars of gold, let me ask, why have any standard? The 
experience we have had shows how needless it is. Where was our standard 
roe the war? The confusion of ideas connected with our barbarous practice 
of gold as a standard, makes it difficult to concisely meet your remarks till all 
prejudice on that subject is removed. Then as to issuing what is called incon- 
vertible paper, will you state how it is possible to issue and to circulate money 
that is inconvertible? It must be convertible into corn, meat, land, gold, iron, 
and every article that men require. The power to issue this convertible money 
may be made perfectly safe, and would be uniformly free from fluctuations of 
any violent character—the issuing of this convertible paper money may be 
made perfectly safe and steady. Pray explain what is meant by “keepin 
within due limits?” With a well-regulated paper currency you cannot excee 
“due limits.” What Russia, or France, or any despotic government may do 
we need not trouble ourselves about, only to avoid their dishonest acts, if such 
there be. When in England 45 guineas would, as you say, purchase £60 in 
bank notes, it was no proof that the power to issue had been abused, but the 
remark isa proof how deep-rooted is the old fallacy of measuring paper by 
gold only, and gold by paper only. What is meant by “a cheap doahiin, of 
the same value as pt pal silver?” A circulating medium is a token to 
express value, and needs no value in itself. When there is a superabundance 
of paper it is said that gold leaves the kingdom. What is a superabundance 
of paper, and how can you have it, unless by a dishonest and despotic act of 
& government, and why should not gold leave the kingdom as well as iron or 

ee, or any other commodity, without any injurious effect on the country? 
It is said “ paper cannot be exported ;” an admirable and strong reason why 
we should seize on paper for acurrency. We did “lose enormously when 
forcibly brought back to a new gold poe a 3’ anda cruel act it was to bring 
us back. Nothing but extreme ignorance could have attempted such a measure. 
“ Should California and Australia send us large supplies of gold a rise of prices 
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must occur.” Iam afraid no such desirable result will follow; but please to 
say why and how it must occur? It does not necessarily follow that an 
increase of gold shall produce an abundance of medium, with our present 
monetary laws. ‘‘A currency of equal proportions of paper and metal,” and 
what follows, is so utterly worthless as to be beneath notice. Will you state 
what were the “ wise and long called for enactments of the Acts of 1819 and 
1844, as I, and many others, have never been able to discover one wise 
enactment in either Act? “It is conclusive, that in the dark hours of danger” 
paper relieved us—save us from the mischief already done it could not—and 
why should it not do the same now? It is true “‘no government should regulate 
the paper currency,” as Peel said, why then should government attempt it? 
«“ All earnest thinkers agree, that could we only prevent an over-issue of incon- 
vertible paper, &c.;” again I must observe, that no earnest thinker can think ls 
so foolishly, for you cannot issue inconvertible paper unless you limit your 
views to gold only. I would notice other observations in some papers signed 
A, but I aoe already said more than you may think worth natice; but pray 
ive us some reasonable remarks on that all important question ofcurrency. I 
eel certain if a wise course were adopted (and it wail be so simple, as to be a 
marvel at our extraordinary worship to a golden image,) we should instantly 
have Ireland in a state of prosperity, and England preserved from the shocks 
which incessant fluctuations must continue to produce. 


Your respectful Servant, 
October 21st, 1851. N.S 


[The communication referred to in the above letter was from a correspondent, 
and signed with his initials —Ep. B.M.] 


Hotes of the Month, 


Suppty or American Gotp By THE Bank or ENnGLAND.—The 
Bank of England have suggested a course with regard to the supply of bullion 
in Ireland, which may save trouble and risk to emigrants. At present these 
parties take sovereigns, which they change for American money before pro- 
ceeding into the interior, receiving gold eagles or other coins at the rate of 
%484 50c. for £100. But owing to the influx of specie from the United 
States the bank in London have an abundant supply of American eagles, 
which they could part with at the rate of 8484 85c. for £100, If the emi- 
grant, therefore, were to take these instead of sovereigns (which he might do 
at a fractional profit of 35c. or 1s. 5d. per cent.) he would avoid the necessity 
of an exchange, or the possibility of any deception being practised upon him 
as to current value or fullness in weight, while at the same time the waste 
labour of melting and recoinage well be saved in the respective countries. 
It has consequently been communicated to the Bank of Ireland that if they 
would make these circumstances known, and would think proper to receive 
any number of eagles to meet the demand that may arise, there would be no 
difficulty in the arrangement. 


Notes of the Month. 

























































Crry or Lonpon Literary anp Screntiric InstiTuTion.—The 
Commercial Class, for mutual instruction in the principles and practical 
details of Commerce, and in the legal liabilities arising out of commercial 
transactions, will meet at 8 o’clock on the following Thursday evenings :— 
October, 30th, November 13th, November 27th, December 11th, 1851; 
January 8th, January 22nd, 1852. The subjects to be introduced are— 
Certain Manufactures, by Mr. Walpole ; the Currency, by Mr. Tilt; Panics 
by Mr. Easton; Railways, by Mr. S. Jackson; Marine Insurance, by Mr. 
Lawton; Partnership, by Mr. Tayler; and Colonial Trade, by Mr, Purdy. 
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Raitway Returns.—A Parliamentary return relative to railways, re- 
cently issued, shows the following facts:—The total amount of capital and 
loans authorised to be raised, up to December 31, 1850, by the various 
railway companies, was £362,796,676, of which £281,502,415 was by shares, 
and 231,294,261 by loans. The amount authorised to be raised during 1850 
was £1,920,000 by shares, and £1,195,320 by loans. The total amount 
of share capital actually paid up on the 3lst of December, 1850, was 
£184,763,677, of which £34,740,800 is entitled to receive preferential 
dividend or interest. The total debts of railway companies up to the above 
date amounted to £55,507,068. The total amount raised te shares and 
loans at the end of 1850 was £240,270,746, and the amount which companies 
retained power to raise, either by existing or new shares or by loans, was 
£122,431,901. On the 31st of December, 1850, the length of single line 
open was 1,154} miles; and of double line, 5,466} miles, making a total of 
6,6214 miles, The length of line in course of construction at the same date 
was 867 miles, and of that authorised but not commenced, 4,472} miles. The 
total length of railway for which powers had been obtained by the various 
railway companies previous to December 31, 1850, was 11,960} miles. 





Consumption or GoLtp 1N PorcELAIN ManuractuRE.—It is stated 
in a recent notice in the Times of the porcelain manufactures exhibited at the 
Great Exhibition, that the value of the gold consumed annually at the Potteries 
in the ornamentation of porcelain is £36,400, and since about half that 
amount is consumed in the other seats of the manufacture, it may be stated 
that the total value of the gold used annually in England in this manufacture 
is about £54,600. 





Prices or Necessarizés OF Lire 1n 1810 anv 1851.—A correspondent 
of the Gardeners’ Chronicle had lately some conversation with a cottager, who 
gave him a list of articles used by the peasantry 40 years since. As many 
now living are not aware of the great difference in cost that has taken place 
since then, we subjoin the following list :— 


1810. - 1851. 
Hat ‘3 ee oe ee her. @ @.... - OF 0 
Gown .. oe ee oe See > So a Se 
Shirt .. ee es * oo OW} G . « £2 
Calico print, per yard .. ee « CD Bx - 0 0 6 
Brown Noland lining of gown.. ww See . 0 O 4 
Packing cloth, then used for aprons .. O 1 6 . - 0 0 6 
Articles of food :— 
A gallon of flour “ @e os OS 2B 0 010 
A bushel of flour e oe os ERD , a ee. 
Salt, per bushel ee oe » O18 0. q..3..0 
Bacon, home-cured, per lb... ~ OF 00 8 
Tea (not good) .. Me er «. © 8 06 04 0 
Brown Sugar, per lb. .. ee - 0 010 00 4 
Butter, per lb. .. = ee < OTD 00 8 
Soap, perlb. .. oe - ve. OO Be - 0 0 6 
Starch, per lb. ., *¢ oe ~~ 8 2st 00 8 





CoLLEGE ror DecaveD Mercuants.—Mr. Charles Dixon, of Stansted, 
Sussex, has created a fund of £20,000, invested in the public Stocks, for the 
purpose of establishing and endowing a yf for six decayed merchants of 
the city of London, having no resources of their own, or an income not 
exceeding £20 a year, being widowers or bachelors of good character, and 
Protestants, above sixty years of age. A handsome wins og! in course of 

E 
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erection at Rowland’s Castle, Hampshire, to be called Stansted College, and 
is expected to be ready for habitation early in the ensuing spring. By the 
regulations laid down by the founder, the inmates are to receive each £40 
yearly, with a monthly allowance of £6 towards the expenses of a common 
table, and coals. Provision has also been made for the remuneration of a 
chaplain, medical officer, and servants. 








THE RECENT BANK FAILURES. 


WE regret to announce, that since the publication of our last 
number, two banks in South Wales have suspended payments. 
They are the Monmouth and Glamorganshire Joint-stock Bank, 
and the private banking firm of Messrs. Williams and Co., of 
Newport. The former stopped payment on the morning of the 
7th October, their drafts having been refused the previous day 
by their London correspondents, the Commercial Bank of 
London; and Messrs. Williams and Co. closed their bank the 
same day. 

A petition has been presented to the Master of the Rolls, 
praying that the affairs of the Monmouth and Glamorganshire 
Banking Company may be brought under the operation of the 
“ Winding-up Act ;” and the following has been published as 
an official statement of the assets and liabilities of the bank :— 
Dr.—Existing liabilities 8 ee ee ee -- £558,790 2 2 

Loss likely to accrue from bills discounted and re-discounted 25,000 0 0 


£583,790 2 2 











Cr.—Cash ae a ro a“ o~ ai -- £10,301 6 3 
Bills of exchange .. a oe oe we .. 30,194 1 2 
Overdrawn accounts oa wa ae me ». 62,215 13 6 
Due from sundries .. ae ve ‘is nn re 2,342 17 4 
Further amount in hand .. ii i a me 3,947 10 9 

£109,037 9 0 

" Available — Mortgages, collieries, life policies, shares, 

buildings, &c., at actual cost .. “a we .. 58,119 0 0 
Securities in hand of London Joint-stock Bank .. .. 236,308 0 0 
£403,462 9 0 

Dormant accounts .. - = on — .. 634,783 0 0 





————— 

As respects Messrs. Williams and Co., they have since become 
bankrupts, and appear in the London Gazette of 14th October, 
as follows :— 

“ William Williams, William Williams, jun., and Thomas Robert Williams, 
Newport, Monmouthshire, bankers, Nov. 4, Dec. 3, at 11 o’clock, at the 
Bristol District Court of Bankruptcy. Solicitors, Mr. Bevan, Bristol, and 
Mr. Hall, Newport; official assignee, Mr. Acraman, Bristol.” 


We fear that both the failures will be bad affairs. 
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Monetary Entelliqence. 


REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
OCTOBER, 1851. 


THE excitement and uneasiness which prevailed in the money market to some 
extent, during the month of September, has happily not been felt during the 
four or five weeks now ended. A few failures have occurred during the pre- 
sent month, arising, in several of the instances, from the effects of the larger sus- 
pensions which took place during August and September. In other respects the 
course of the markets has been quiet and steady, with a tendency to firmness 
and improvement. The state of continental politics continues to exercise 
a depressing influence to some extent. Another ministerial crisis has taken 
place in France, and the accounts of the state of feeling in Germany and Italy 
are in the highest degree unsatisfactory. 

In the discount market money is plentiful, and since the issue of the divi- 
dends there has been something ——s toaplethora. The rate of good 
bills may be called 23 per cent. with the turn in favour of the merchant. A 
good deal of care however is exercised in Lombard-street, in scrutinizmg very 
carefully the character of the paper offered for discount, so that the low rates 
of discount are by no means indiscriminate. 

In the Railway Market business and prices have been rather better. The 
excitement of the half-yearly meetings has passed off; and, on the whole, 
there is a disposition to look with a favourable eye upon railway property, ad- 
ministered as it now is. The following is our usual list :— 


25th Aug. 23rd Sept. 25th Oct. 
1851. 1851, 1851. 





Newcastle and Berwick oe +» Se « Te ws Re 
York and North Midland .. Pe : 
Eastern Counties ae s ae 5h. 6 


London and North-Westen .. .. 120 .. 113... 115 


London and South-Western .. ie 8l.. 6 83 
Brighton vee ne he ae Aa fe 
Midland ad ve aa a” Se at ae G 50 
Great Western i ee a oe ss 76 « °-@ 
Great Northern << ie — owe 153 .. = =16 





STATE OF TRADE. 


The accounts from the manufacturing districts have not been so favourable 
this month as they were last. In the West Riding some of the manufacturers 
have put their establishments on short time; and the demand is described as 
dull. Stocks, however, seem to be small, and favourable views are enter- 
tained of the winter trade. At Manchester the markets are said to be languid, 
but short time is not spoken of as yet. 





THE CORN TRADE. 
The Gazette averages for England and Wales have been— 





Corresponding 

Weeks Weekiy Six Weeks’ Six Weeks 
ended, Qrs. sold. ag ag’ Duty. Last Year. 
1851. s. d, s. d. &. d. a d. 
Sept. 20......106,231 .. 37 8 .. 39 2... 10 .. 48 2 
- Miecscactee os G02 oe Ot 8 ow 5 8 ne Oe 
Oe @esccle «ow Bi uw THEW ist. em 
- (Bhatti. «28. & 2 .. 3 9... Be 
« . Beste «. B66 . Bi. 14 ~. Se 
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And the following have been the importations of grain since the harvest of 
1850 :— 
Wheat. Other Grain. Total. 


% Qrs. rs. Qrs. 
Fifty-four weeks ended 10th Sept., 1851 ....4,534,315 2,914,885 7,449,000 
Five weeks ended 15th Oct., 1851 ........ 347,006 176,307 523,413 





4,881,321 3,091,192 7,972,413 
And the weekly average results have been— 
Wheat. Other Grain. Total. 
Qrs. Qrs. Qrs. 
Fifty-four weeks ended 10th Sept.,1851 .... 84,000 54,000 138,000 
Five weeks ended 15th Oct., 1851 ......,.. 70,000 35,000 105,000 





Less.. 14,000 19,000 33,000 


The price of wheat, it . by these figures, has already felt the effect of 
the abundant harvest. It must be observed, however, that the quantity 
brought by the farmers to market has very greatly increased, and, considering 
all the cireumstances, we should be inclined to think that prices have descended 
to their lowest point or nearly so. 





BANK OF ENGLAND. 
The Gazette returns have been :— 


LIABILITIES, 
Date. Public Private Total Total 
1851. Circulation. Deposits. Deposits. Deposits. Rest. Liabilities. 


Sept.20.. 20.17 .. 939 .. 820 .. 1759 .. 360 .. 41.36 
o Si. MM .. 208 .. 822. BH. 2a. @Zil 
Ct ££. . 2. 86. Wa. Ee... Be 
ow Be See ss BE». £2. BS uu 2H... a 
» 38... 2194 5. 639 «.. 10.34 .. 1578 .. 3.15 .. 40.83 


ASSETS. 
Bullion in Bullion in 
Date. Public Private Banking Issue Total Total 
1851. Securities. Securities. Department. Department. Bullion. Assets. 
Sept. 20.. 13.46 .. 13.24 .. 9.71 «2 4.96 .. 14.67 .. 41.36 


~ eo WAS. TR. «8 ws =U. oR ws 
Oct. 4.. 13.46 .. 14.08 .. 9.58 .. 546 .. 1499 .. 42.53 
so & BSE . Be». SH. 86 . he .. Ge 
a» Mes DS...  ... 3B8f « 68... HS .. BH 
The main feature in these returns is the increase in the bullion. It has 
increased a million in little more than two months; and, according to present 
appearances, it is not improbable that before Christmas it may approach 
seventeen millions in amount. 


——-- 





Appointments and Changes in Banks. 


Tue Dersy anp Dersysnire Bank, Dersy.—William rae has 
been appointed Manager of this establishment in the place of Mr. Malcolm 
Sinelair. 

Tarn Berks Unton Banxinc Company have united with the London 
and County Bank from the 9th of October, ult.. The branches were five— 
namely, at Reading, Abingdon, Wallingford, Windsor, and Wantage, and, 
under the new arrangement, these, as well as the head-office, will be carried 
on as usual, with the exception that the branches at Abingdon and Wantage 
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will merge in similar establishments already possessed by the London and 
County Bank at those places. The capital of the Berks Union Company was 
36,750/., and the number of shareholders was 63. It was formed in 1841]. 





Prices of Joint-Stock Sank Shares. 


Liverpoou (Messrs. Geddes and Drinkwater), 25th October.—Bank of 
Liverpool, 192 to 20}; Borough, 11} to 114; ditto, new, } to pm; Com- 
mercial, 93 to 9§; Manchester and Liverpool District, 4} to 43 pm.; North 
and South Wales, 3% to 33; Royal, 295 to 300; ditto, preference 7 per cent., 
115 to 116; Union, 10 to 103. With the exception of Royal Bank prefer- 
ence shares, bank stock has been completely neglected during the last month. 
Money from three months to one year is worth 44 per cent. 

Dusuin (Messrs. J. J. Stephens & Sons), 25th October, 1851.—Prices 
of Joint Stock Bank Shares as sold between the 25th Sept. and 25th October 
instant.—Bank of Ireland Stock, 206%, 207, 206%, 207, 2074, 2073, 2073, 
2084, 208%, 2094; Hibernian Bank 284, 28%, 284; Provincial Bank of Ire- 
land, nil.; Royal Bank of Ireland, 12%, 123, 123, 123 ex div.; National 
Bank of Pe 17%, 18, 17%. 

Hutu (Messrs. T. W. Flint & Co.), Oct. 25th.—Hull Banking Company, 
11} to 12; Yorkshire Banking Company, 5% to 6. 

LrxEps (Messrs. Greenland, Brothers), 25th October.—Leeds Banking Co., 
214 to 212; Yorkshire Banking Co., 5% to 5f. 

MAncuHeEsTER (Messrs. J, Railton & Sons), 25th October—Man and 
Liverpool District Bank, 44 to 43pm. ; Manchester and Salford Bank, 33 to 
3? pm.; Union Bank of Manchester, 44 to 4d. 

DINBURGH (From Moody’s Mercantile Advertizer), 28th October.—Bank 
of Scotland £182; British Linen Company, £199 5s.; Caledonian Banking 
Company, £3 8s. 6d.; City of Glas: Banking Company, £11 9s.; 
Clydesdale Banking Company, £12 16s.; Commercial Bank of Scotland, 
£173; Eastern Bank, £9 19s.; Edinburgh and Glasgow Bank, £3 18s. 6d.; 
Exchange Bank of Scotland, £8 15s.; National Bank of Scotland, £15 4s.; 
North of Scotland Bank, £2 18s.; Royal Bank of Seotland, £134; Union 
Bank of Scotland, £91; Western Bank of Scotland, £70. 


NOTICES TO CORRESPONDENTS. 


The Banxina InstiTUTE has claimed so much of our attention during the past month, 
that we have been quite unable to prepare notices of several valuable works we have 
received for review, including Mr. Francis’ very interesting “ History of the English 
Railways,” and Mr. S| *s valuable quarterly contribution to railway statistics, 
“ Railway Intelligence.” Mr. Leoni Levi's continuation of his elaborate work on the 
Commercial Law of all Nations (including in this division bills of exchange) shall be 
fully noticed next month. 

We hope to make room for, some further particulars of Mr. Pennyfeather’s unfortunate 
case in our next. 

B. D.’s communication will be accepted, with many thanks. We are much gratified at 
hearing from him again. . 

We are o} liged for the extra numbers of the Magazine, which have been duly received, 
from R. K. (Douglas). : 

W. M. J.—We think Y. Z. is right as regards bankers who have complied with the pro- 
visions of the Act 7 and 8 Vict., c. 32. 

communications, from India (C. N. C.), A Jomvt-Stock BANKER, A SuBSCRIBER, 
and others, are obliged to be held over. 
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Bank of England Weekly Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 
ISSUE DEPARTMENT. 


1851. 1851. 1851. 1851. 
Sept.27th. | Oct. 4th. Oct. 11th. | Oct. 18th. 








' #é # # é 
Notes issued........+s++se+e++] 28,356,340 | 28,415,790 | 28,454,780 | 28,458,270 










































































Government debt....... mages 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ............ ++] 2,984,900 | 2,984,900 | 2,984,900 | 2,984,900 
Gold coin and bullion ........} 14,322,965 | 14,382,415 | 14,421,405 | 14,424,895 
Silver bullion .......ccsseeeee 33,375 33,375 33,375 33,375 
d 28,356,340 | 28,415,790 | 28,454,780 | 28,458,270 
BANKING DEPARTMENT. 
1851. 1851. 1851. 1851. 
Oct. 27th. | Oct. 4th. | Oct. 11th. | Oct. 18th. 
— £ é #é 4 
b Proprietors’ capital............] 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
s IE necccccccccccecccccecs 3,600,627 | 3,606,821 | 3,102,791 | 3,147,472 
4 Public deposits’ (including Ex- 
ry chequer, Savings’ Banks, Com- : 
= missioners of National — 
and Dividend Accounts) ... 9,886,439 | 9,655,538 | 9,728,421 5,396,169 
Other deposits.............++.]| 8,229,829 | 8,556,950 | 8,683,515 | 10,339,401 
Seven day and other bills...... 1,217,903 1,249,786 1,212,848 1,263,108 
37,487,798 | 37,622,145 | 37,280,575 | 34,704,150 
3 
~~ Government securities Spteiing 
! Dead Weight Annuity) ......| 13,464,216 | 13,464,216 | 13,464,216 | 13,241,768 
_ Other securities ..............| 14,247,837 | 14,624,018 | 14,337,386 | 13,083,883 
S | Ree 9,178,685 8,958,225 8,883,160 7,782,265 
38 Gold and silvercoin .......... 597,060 575,686 595,813 596,234 
- 
« 4 37,487,798 | 37,622,145 | 37,280,575 | 34,704,150 
a 
° 
4 
z Che Crehanges. 
Oct. 3rd. Oct. 10th. Oct. 17th, Oct. 24th. 
Amsterdam, short .. 11 193 11 193 11 183 11 183 
Ditto 3 months.. 12 4 12 4 s. s 12 2 
Rotterdam, ditto ..| 12 3 12 4 12 3 12 4 
Antwerp, ditto ..| 25 50 25 45 25 50 25 50 
Brussels, ditto......}) 25 50 25 45 25 50 25 50 
Hamburgh, ditto....] - 13 103 13 10 13 103 13 103 
Paris, short ........| 25 25 25 274 25 30 25 30 
Paris, 3 months ....}] 25 473 25 45 25 50 25 47} 
Marseilles, ditto ....} 25 50 25 473 25 523 25 50 
Frankfort, ditto ....| 1204 1204 1203 1204 
Vienna, ditto........ 12 11 12 18 12 22 12 38 
Trieste, ditto........ 12 12 12 20 12 22 12 40 
Peters , ditto ..| 37 = 365 _ 
Madrid, ditto ......| 49% 4 49 493 
Cadiz, ditto ........ 50g 504 504 50 
Leghorn, ditto......] 30 70 30 65 30 65 30 70 
Genoa, ditto........] 25 50 25 55 25 55 25 50 
Naples, ditto........| 40% 403 40g 403 
Palermo, ditto ......] 1203 1203 121 120% 
Messina, ditto ...... 1203 120} 1214 1203 
Lisbon, 60 days’ date} 53% | 534 53 
Oporto, ditto ......] 534 53 53} 53h 
Rio Janeiro, ditto .. we _ = aie 
PRICES OF BULLION. 
Foreign Goldin Bars,} Per Ounce. | Per Ounce. | Per Ounce. Per Ounce. 
(Standard)........) £317 9 £317 9 £317 9 | £317 9 
New Dollars........ O 4 10% 0 411; O 4 10% O 4 10% 
Silver in Bars( Stand.) 0 5 02 600 © 5 Of @ 8 of 











Bankers’ Magazine Appendix, November, 1851. 











Bankers’ Wieeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon GAZETTES. 


PRIVATE BANES: 


















































saint | Authorised AVERAGE AMOUNT. 

| Sep. 13 Sep. 20. Sep. 27. Oct. 4. 
£ £ £ £ 
1 Andover Bank ...... -|| 17,751 |} 12,705 | 11,230 | 13,701 | 13,327 
2 Ashford Bank --|| 11,849 || 9,451 | 10,440 | 10,440 | 10,254 
3 Alysham Bank ‘ | 585411 4,544| 4,433} 4,409] 4,461 
4 Aylesbury Old Bank................+ | 48,461 || 22,506 | 22,938 | 23,388 | 22,728 
5 Baldock and pave Bank ...|| 37,223|| 20,500 | 19,910 21,619 | 21,753 
6 Barnstaple Bank ..............sssees- | 17,182 }} 10,131 | 10,580 | 11,557 | 11,716 
7 Basingstoke and Odiham Bank . | 24,730 || 15,888 | 15,726 | 15,667 | 15,815 
B Bedford Bank............sccseseessesees “| 577 | 305495 | 31,024 | 31,633 
9 Bewdley Bank i 8 10,158 | 10,228 | 10,978 
10 Bicester and Oxfordshire Bank ma 27,090 || 13,245 | 12,963 | 13,293 } 13,775 
ll BirminghamBank—Attwoods&Co. | 23,695 || 19,368 | 19,357 | 21,249 | 22,997 
12 Birmingham and Warwickshire Bk.|) 18,132| 11,885 | 13,295 | 13,812 | 14,447 
13 Blandford Bank....... sstocegesiss eseoel) 9572311 7,771 | 7,614 1 7,463] 7,917 
14 Boston Bank—Garfit and Co....... | 75,069]! 50,095 | 50,354 | 53,102 | 56,105 
15 Boston Bank—Gee and Co..........|| 15,161|| 10,986 | 12,467 | 14,015 | 15,548 
16 Bridgewater Bank.............. sete 10,028 || 4,934 | 4,734] 4,620] 4,862 
py Sree } 48,277 || 32,751 | 335185 | 32,115 | 33,930 
18 Broseley and Bridgenorth Bank ...|| 26,717 || 15,513 | 15,803 | 16,118 | 17,077 
19 Buckingham Bank...............000++ «|| 29,657 20,047 | 19,666 | 19,601 | 19,664 
20 Bury and Suffolk Bani] 82,362 || 60,245 | 61,474 | 62,350 | 62,699 
21 Banbury Bank ............. gedéeedssiel | 43,457 || 26,763 | 26,480 | 28,217 | 28,332 
22 Banbury Old Bank ................ ..|| 55,153 ]| 20,243 | 21,285 | 22,270 | 22,651 
23 Bath City Bank.......... scshesackunded ! 4,572|| 4,648 | 4,624] 4,407] 4,245 
24 Bedfordshire Leighton Buzzard Bk.|) 36,829 || 29,533 | 30,559 | 30,725 | 31,824 
25 Birmingham Bk. — Taylor & Lloyds) 38,816 || 27,703 | 27,964 | 28,405 | 30,704 
26 Bradford Old Bank ....c.essssseseee | 12,676 || 12,596 | 12,575 | 12,790 | 12,568 
27 Brecon Old Bank ............s0s0++++«|| 68,271 }| 65,856 | 62,484 | 64,304 | 65,569 
28 Brighton Union Bank ....... sineinena || $8,794 |} 22,685 | 22,952 | 23,052 | 24,786 
29 Burlington and Driffield Bank... wl 12,745 || 10,611 | 10,777 | 11,004 | 10,576 
30 Bury St. Edmund’s Bank............ || 3,201]} 1,696 | 1,682] 1,800] 1,965 
31 Cambridge Bk.—Mortlock & <1 25,744|! 12,092 | 11,988 | 12,287 | 12,840 
32 Cambridge and Cambridgeshire Bk.|| 49,916 || 34,100 | 36,437 | 37,545 | 39,731 
33 Canterbury Bank ............ mnceohene 33,671 || 26,756 | 27,019 | 26,134 | 27,338 
34 Carmarthen Bank ........... sceseeseee!| 23,597 || 15,393 | 15,518 | 16,158 | 16,790 
35 Chertsey Bank ..........0..cceceee wes!) 3,436|| 2,604 | 2,441 |. 2,688 } 2,828 
36 Colchester Bank..........0..0..0scess0- | 25,082 || 14,810 | 15,205 | 15,923 | 16,511 
37 Colchester and Essex Bank ......... 48,704 |} 25,952 | 26,787 | 28,142 | 29,555 
38 Cornish Bank—Tweedy & Co. ...|| 49,869 || 36,775 | 37,278 | 38,322 | 40,065 
39 Coventry Bank ..........opsccccscosces | 12,045|| 6,940 | 7,080] 7,111 73353 
40 City Bank, Exeter.............0.0s0 | 21,527 || 16,874 | 16,613 | 17,305 | 17,792 
41 Craven Bank—Alcocks & Co. ...|) 77,154||- 72,153 | 71,632 | 72,845 | 74,884 
42 Cardiff Bank ...... sorsencdéscesesccosedl| FOOL] 7,493 1 6,594.4 6,898). 6,922 
43 Chepstow Old Bank .............+0++- | 9,387|| 8,116 | 7,936] 8,428] 8,447 
44 Derby Bank—Messrs. Evans aneee ! 13,332 || 8,240 | 8,065] 7,844] 9,009 
45 Derby Bank—Smith and Co. ...... 41, 304 || 24,993 | 25,870 | 26,868 | 35,829 
46 Derby 2 eee |, 27,237 || 21,494 | 21,315 | 21,471 | 23,548 
47 Devizes and Wiltshire Bank ...... || 20,674!! 8,652 8,658 8,702 9g, 281 
SI sasinciierntoninsnatepimiens 10,657 || 10,620 | 10,557 9,770 | 10,141 
49 Doncaster aoe and Retford Rank| 77,400 || 54,490 | 54,904 | 56,057 | 57,874 
50 Darlington Bank ...........000-eee0 {| 86,218 | 69,588 } 68,792 | 69,542 | 71,646 
| ] 
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AVERAGE AMOUNT. 
































Issue. 
Sep. 13. Sep. 20. Sep. 27. Oct. 4. 
£ £ £ £ £ 
51 Devonport Bank ...........ss00seeee 10,664 || 9,326 | 9,429 | 10,095 | 10,321 
52 Dorchester Old Bank ............... 48,807 || 39,142 | 39,442 | 40,667 | 41,859 
53 East Cornwall Bk.—Robins & Co.) 112,280 || 92,958 | 92,709 | 96,049 |100, 346 
54 East Riding Bank—Bower & Co.}| 53,392 || 40,715 | 41,385 | 42,479 | 40,930 
55 Essex Bk. & Bishops Stortford Bk.|| 69,637 || 38,505 | 38,452 | 38,001 | 40,129 
3 OS ee 37,894 || 23,989 | 23,480 | 23,805 | 24,890 
57 Fakenham Bank ................-+00 24,293 |) 17,318 | 17,446 | 17,457 | 18,053 
58 Faringdon Bk. & Bk. of Wantage|| 8,977|| 5,840 | 5,810] 6,018 | 6,236 
59 Farnham Bank....... Sdigeecesdaneets 14,202 || 10,696 | 10,703 | 10,794 | 11,190 
60 Faversham Bank ............eessesee+ 6,681 || 4,660 | 4,682 | 4,648] 5,115 
61 Godalming Bank............00++0000-|] 6,322 |) 5,301 | 5,228] 5,260] 5,686 
62 Guildford Bank .........-.sse0seee+ 14,524 || 6,196 | 6,175 | 6,462 | 6,825 
63 Grantham Bank—Hardy and Co.|) 30,372 || 19,458 | 19,958 | 20,695 | 23,754 
64 Hastings Old Bank ...............++. 38,038 || 23,032 | 22,201 | 21,079 | 22,125 
65 Hereford City and County Bank..|| 22,364 || 13,210 | 12,950 | 12,918 | 13,807 
66 Hertford and Ware Bank ......... 23,635 || 17,356 | 17,676 | 18,147 | 18,140 
67 Hull & Kingston-upon-Hull Bank!} 19,979 || 14,883 | 14,540 | 14,413 | 15,338 
68 Huntingdon Town & County Bank|! 56,591 || 35,385 | 37,020 | 37,349 | 38,815 
69 Harwich Bank ............cecceseeees || 5,778 || 42855 | 45593 | 4,480] 4,455 
70 Hemel Hempstead Bank............ 23,842 || 20,035 | 19,305 | 19,691 | 19,443 
71 Hertfordshire, Hitchin Bank .. 38,764 || 26,461 | 26,795 | 27,689 | 27,602 
72 Hereford, Ross, & Archenfield Bk. 27,625 || 18,970 | 18,315 | 17,695 | 17,869 
73 Ipswich asian anaenL 21,901 || 17,070 | 17,375 | 17,775 | 18,110 
74 Ipswich & Needham Market Bank|| 80,699 || 54,056 | 53,855 | 55,128 | 58,642 
75 Kentish Bank—Mercer & Co. ...|| 19,895 || 11,629 | 11,758 | 12,196 | 12,529 
76 Kington and Radnorshire Bank...|| 26,050 || 18,584 | 19,554 | 21,991 | 22,373 
77 Knighton Bank  ............s0ssse00 9,090 || 7,62 8,9'7 | 9,049 | 10,734 
78 Knaresborough Old Bank . 21,825 || 18,562 | 18,301 | 18,154 | 18,483 
GE TEI | osistiicccccacesensecesie 44,663 || 33,891 | 34,584 | 34,038 | 34,720 
80 Kettering Bank ...........s00see000+ 9,192 || 7,481 | 7,749 | 8,225] 8,405 
81 Lane End Staffordshire Bank ...|| 5,624) 5,108 | 5,286] 5,275 | 5,265 
8 EE 53,357 || 56,566 | 54,906 | 51,949 | 49,180 
83 Leeds Union Bank ..........0..00+ «|| 37,459 || 36,583 | 36,852 | 37,099 | 37,793 
84 Leicester Bank....... TS 82,322 || 18,386 | 18,957 | 19,338 20, 506 
85 Lewes Old Bank .. 44,836 || 26,786 | 27,187 | 29,235 | 28,896 
86 Lichfield Bank.. -+.{| 22,786 || 10,727 | 11,045 | 10,966 | 10,840 
G7 Ténedith TARE ..1.....0000000secepe000 100,342 || 63,603 | 66,642 | 69,220 | 72,865 
88 Llandovery Bank & LlandiloBank|| 32,945 || 22,262 | 25,424 | 28,265 | 27,849 
89 Loughborough Bank ............ «| 7,859!| 5,956] 5,910| 6,150] 6,67 
90 Lymington Bank.............+..-+++- 5,038 || 3,849 | 3,840] 3,778 | 3,939 
91 Lynn Regis and LincolnshireBank}} 42,817 || 28,793 | 29,346 | 30,130 | 31,085 
92 Lynn Regis and Norfolk Bank ...|} 13,917 || 9,595 | 10,632 | 11,332 | 11,689 
93 Macclesfield Bank .............++++.|| 15,760 || 14,976 | 15,437 | 15,171 | 15,679 
94 Manningtree Bank .............0000 7,692 || 4,092 | 3,765 | 3,830} 3,850 
95 Marlborough Bank ..............+06 19,073]; 1,750 |] 1,738 | 1,769 | 1,761 
96 Merionethshire Bank . seeeeee|| 10,906 || 45952 | 5,820] 7,720} 7,260 
ff. 3 ee 18,688 || 11,238 | 11,921 | 12,943 | 12,890 
98 Monmouthshire Agricultural and 
Commercial Bank ............+0. 29,335 || 27,283 | 36,043 | 26,663 | 27,595 
99 Monmouth Old Bank ............... 16,385 || 12,887 | 12,795 | 13,241 | 13,431 
100 Monmouthshire Newport “Ola Bk.]} 8,600}) 8,583 | 8,492 | 8,488 | —— 
ee eee ae 28,788 || 17,369 | 17,763 | 18,444 } 20,540 
102 Newark and Sleaford Bank ...... 51,615 || 32,233 | 33,355 | 36,305 40,630 
103 Newbury Bank............ssseeeeeeee 36,787 || 22,040 | 21,304 | 21,562 | 21,869 
104 Newmarket Bank.............-..00004 23,098 || 14,633 | 15,410 } 15,639 § 16,725 
105 Norwich Crown Bank and Norfolk 
and Suffolk Bank ............... 49,671 }} 42,014 | 43,667 | 45,302 § 48,600 
106 Norwich and Norfolk Bank ...... 75,372 || 552425 | 55,875 | 57,995 | 63,514 
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NAME OF BANK. 











Issue. 
Sept.13. | Sep.20. | Sep.27. | Oct. 4. 
£ £ £ £ £ 

107 Nottingham & peeniemen Bk.|| 10,866 |} 6,626 | 6,639 | 7,625 | 8,688 
108 Nuneaton Bank .............ss0se0+]] 5898] 2,565 | 2,560 | 2,670] 2,918 
109 Naval Bank, Plymouth ‘caniamaaieaien 27,321 || 22,324 | 22,742 | 22,784 | 24,723 
110 NewSarum Bk.—Everett & Smith, 15,659 || 10,595 | 11,209 | 12,008 | 12,626 
111 Nottingham Bank .............0006 ) 31,047 24,058 | 24,273 | 25,026 | 26,010 
112 Oswestry Bank .......... icseneeiion 18,471 || 10,696 | 10,715 | 11,097 | 12,126 
113 Oxford Old Bank................00+++|] 34,391 || 26,935 | 25,966 | 26,735 | 26,938 
114 Old Bank, Tonbridge ............... 13,183 || 6,125 | 6,364 | 7,208 | 7,994 
115 Oxfordshire Witney Bank ......... 11,852 |} 7,931 | 7,629 | 8,259] 8,565 
116 Pease’s Old Bank, Hull ....... eseee|| 48,807 || 37,182 | 38,761 | 39,044 | 38,768 
117 Penzance Bank _ .........c.ccessceees 11,405 || 9,620 | 10,972 | 11,331 | 10,805 
118 Peterborough Bank— Yorke & Co.)| 12,545 || 7,490 | 8,128 | 8,171 8,901 
119 Pembrokeshire Bank ............... 12,910} 10,007 | 10,916 | 12,136 | 11,589 
120 Reading Bank—Simmonds & Co.|} 37,519 || 24,656 | 24,227 | 24,785 | 25,236 
121 Reading Bk.—Stephens & Blandy|| 43,271 || 26,492 | 25,921 | 26,195 | 26,254 
122 Richmond Bank, Richmond ...... 6,889 || 4,437] 4,380 | 4,350] 4,813 
123 Rochdale Bank  ...........seeseeeee- 5,590 | 4,781 45345 | 4,400] 4,765 
124 Rochester, Chatham, & Strood Bk.|| 10,480'| 6,544 | 6,659 | 6,592 | 7,477 
125 Royston Bank .........cccecsesseeeeel] 16, 393 || 9,557 | 10,161 | 10,371 | 10,081 
126 Rugby Bank............. paciasanenten 17,250 || 10,525 | 10,465 | 10,912 | 11,324 
BEF FO FE vcscnccccescsvcccocecsoscosees 29,864 || 11,539 | 12,025 } 11,510 | 12,264 
128 Ross Old Bank, Herefordshire ...|| 4,420|} 3,897 | 4,034 | 3,849] 4,029 
129 Saffron Walden and North Essex| 

SE -ndinbneatantian eee evseel] 47,646 || 21,197 | 20,967 | 21,748 | 22,075 
130 Salop Bank .............seesseseesees 22,338 || 11,731 | 11,366 | 11,310 | 11,429 
131 Scarborough Old Bank ............|| 24,813 || 22,053 | 22,150 | 22,233 | 22,768 
132 Shrewsbury Old Bank...............|] 43,191 || 27,639 | 27,243 | 27,424 | 31,097 
133 Sittingbourne and Milton Bank...|| 4,789|| 3,169 | 2,975 | 2,978 | 3,025 
134 Southampton Town & County Bk.|| 18,589 || 10,198 | 9,980 | 9,697 | 10,550 
135 Southwell Bank ............s0seeeses 14,744 || 12,420 | 12,936 | 12,948 | 13,394 
136 Southampton and Hampshire Bk.|| 6,770|| 3,167 | 3,289 | 3,134] 3,285 
137 Stone Bank ..........cceccccesererees|] 9,154 807 785 748 734 
138 Stafford Old Bank ................-.| 14,166 9,490 | 9,548 | 9,851 | 11,630 
139 Stamford and Rutland Bank ......|} 31,858 |} 24,785 | 25,590 | 26,409 | 27,205 
140 Stourbridge Old Bank ............|} 17,560|] 1,029 870 780 674 
141 Shrewsbury and Welsh Pool Bank 25,336 || 17,589 | 19,364 | 20,099 | 19,813 
142 Taunton Bank ...............seses0ee|] 29,799 |] 20,048 | 19,862 | 20,187 | 20,870 
143 Tavistock Bank ...........scessesees 13,421}! 10,076 | 9,928 | 9,854] 10,560 
144 Thornbury Bank.. Jalsinniicimaiameeta 10,026 || 7,039 | 7,061 | 7,059 | 7,185 
145 Tiverton and Devonshire Bank ...|| 13,470|| 6,521 6,610 | 6,803 | 7,251 
146 Thrapstone and Kettering Bank..|| 11,559 || 9,663 | 10,435 | 10,950 | 11,280 
147 Tring Bank and Chesham Bank..|| 13,531 |} 13,112 | 12,764 | 12,570 | 13,065 
148 Towcester Old Bank ....... cccccceei] 10,801 |] 37,437 | 75337 | 79272 | 72475 
149 Town and County of Poole Bk. | 

and Ringwood and Poole Bk.|| 11,856} 8,326 | 8,555 | 8,230] 8,642 
150 Union Bank, Cornwall ............ 17,003| 8,177 | 8,105 | 8,345} 9,405 
151 Uxbridge Old Bank ...... soseeeses|] 25,136 |] 18,272 | 17,451 | 17,438 | 17,931 
152 Wallingford Bank .................. 17,064|| 7,592 | 7,502 | 7,585 | 7,647 
153 Warwick and Warwickshire Bank 30,504 || 18,529 | 18,306 | 18,906 | 19,811 
154 Wellington Bank, Somerset ......|} 6,528]} 5,143 | 5,214 | 5,013 | 5,308 
155 West Riding * eeres gadlaanen, 46,158 || 37,748 | 38,305 | 38,360 | 38,675 
156 Whitby Old Bank .................. 14,258 || 11,209 | 11,018 | 10,987 | 11,056 
157 Winchester, Alresford & Alton Bk.|| 25,892 || 21,418 | 21,100 | 21,763 | 21,931 
158 Winchester and pamper 2 ank|| 6,787|| 5,731 | 6,095 | 6,613 | 6,420 
159 Weymouth Old Bank............... 16,461 || 13,380 | 13,675 | 134299 | 13,322 
160 Wirksworth and Derbyabize Bk. |} 37,602 || 27,866 | 28,342 | 29,303 | 29,545 
161 Wisbeach and Lincolnshire Bank|} 59,713|| 32,117 | 36,058 | 38,972 | 40,250 
162 Wiveliscombe Bank,......,......+++-|! 7;602]] 6,257 | 6,463 | 7,182] 7,513 
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163 Wolverhampton Bk. —Goodricke | 
GT, wincnccecdncscscesnsncese «| 14,180|| 7,396 | 7,581 | 8,419 | 8,648 
164 Worcester Bank ..........cccseceeees 15,463|) 6,358 | 6,718] 7,091 | 7,304 
165 Worcester Old Bank ..........0.06 87,448 || 59,185 | 59,132 | 63,217 | 67,378 
166 Worcestershire Bank .............+. 14,309 |} 6,731 | 6,840] 7,173 | 7,301 
167 Walsall Old Bank ..............006 19,937 | 981 980 980 960 
168 Warminster and Wiltshire Bank..| 24,896|| 14,244 | 14,660 | 14,120 | 14,498 
L 169 Wolverhampton Bank—R. & W.' 
TYEE ceccccccccccceccoocecosccscees | 11,867 || 11,456 | 11,654 | 11,485 | 11,915 
170 Yarmouth and Suffolk Bank...... | 58,060 || 32,747 | 33,667 | 33,818 | 35,720 
171 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229|| 8,072 | 8,125 | 8,362 | 8,607 
172 York Bank ...ccscecccssssseseseserses| 46,387 37,284 | 37,231 | 37,590 | 40,528 














JOINT STOCK BANES. 


1 Bank of Westmoreland........... eee.|| 12,225|] 8,298] 8,310] 8,295 | 9,253 
2 Barnsley Banking Company ...... 9,563|} 7,998] 8,759 | 9,405! 9,795 
3 Bradford Banking Company ...... | 49,292 |] 49,700 | 50,081 ; 49,001 | 47,870 
4 Bilston District Banking Company] 9,418]} 8,541 | 8,561 | 9,423] 9,920 
5 Bank of Whitehaven..........sse0ee++ 32,681|| 24,630 | 25,249 | 26,655 | 26,791 


6 Bradford Commercial Banking Co.|| 20,084|] 20,155 | 20,563 | 19,580 | 19,736 
7 Burton, Uttoxeter, and Staffordshire 
Untion Bank  ..ccoscsscccosccecses 60,701 || 37,180 | 38,863 | 39,843 | 43,320 

8 Chesterfield & N.Derbysh. Bk. Co.|| 10,421) 7,960 | 8,107] 8,185 | 8,223 
9 Cumberland Union Banking Co....|| 35,395 |] 28,463 | 28,850 | 29,810 | 29,720 
10 Cheltenham & Glo’stershire Bk. Co.|| 12,786|| 8,657 | 8,262 | 8,352 | 8,658 
11 Coventry and Warwickshire Bk. Co.|| 28,734)} 19,350 | 19,940 | 20,493 | 22,472 
12 Coventry Union Banking Company|| 16,251|| 10,783 | 10,983 | 12,362 | 13,755 
13 County of Gloucester Banking Co.||144,352 || 86,380 | 86,770 | 89,767 | 92,518 
14 Carlisle & Cumberland BankingCo.|} 25,610)| 23,546 | 23,360 | 24,914 | 26,132 
15 Carlisle City and District Bank ...|| 19,972|| 18,274 | 18,957 | 20,052 | 20,698 
16 Dudley & West Bromwich Bk. Co.|| 37,696} 35,353 | 34,932 | 37,023 | 37,537 
17 Derby and Derbyshire Banking Co.|| 20,093|| 17,594 | 16,642 | 16,713 | 18,911 
18 Darlington Dist. Joint Stock Bk.Co.|} 26,134 |] 15,739 | 16,180 | 16,050 | 15,984 
19 East of England Bank .............++ 25,025 || 22,038 | 21,965 | 22,412 | 23,698 
20 Gloucestershire Banking Company||155,920)|125,337 [126,298 {128,537 |132,809 
21 Halifax Joint Stock Bank............ 18,534] 18,323 | 17,940 | 18,655 | 18,795 
22 Huddersfield Banking Company...|| 37,354|] 37,140 | 36,294 | 37,131 | 36,470 
23 Hull Banking Company ............ 29,333 || 20,182 | 21,087 | 21,538 | 22,102 
24 Halifax Commercial Banking Co...|| 13,733 /} 13,670 | 13,199 | 12,770 | 13,454 
25 Halifax & Huddersfield Union Bk.|| 44,137 |] 45,170 | 44,150 | 42,734 | 42,485 
26 Helston Banking Company ......... 1,503 |} 1,331 1,491 | 1,538] 1,389 
27 Herefordshire Banking Company..|| 25,047 || 15,146 | 15,083 | 16,092 | 17,161 
28 Knaresborough and Claro Bk. Co.|} 28,059} 20,366 | 21,948 | 22,600 | 22,978 


29 Kingsbridge Joint Stock Bank .. 3,952|| 3,107 | 3,408 | 3,330] 3,133 
30 Lancaster Banking Company ...... 64,311|] 45,738 | 44,063 | 44,113 | 45,835 
31 Leeds Banking Company ............ 23,076 || 24,191 | 24,291 | 25,523 | 18,283 


32 Leicestershire Banking Company...|| 86,060/| 53,165 | 54,550 | 56,429 | 57,813 
33 Lincoln and Lindsey Banking Co..|| 51,620|| 39,780 | 41,575 | 45,060 | 47,989 
34 Leamington Priors and Warwick- 

CDT. cccccicccccoosscsecsocess 13,875|] 7,964 | 8,265 | 8,120] 8,002 
58 Ludlow and Tenbury Bank.. 10,215|| 8,605 | 8,273 | 9,100} 11,149 
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NAME OF BANK. =" 
* Il sep. 13. | Sep. 20. | Sep. 27. | Oct. 4. 
£ £ £ z £ 

36 Moore & Robinson’s Notts. Bank...|| 35,813 || 25,718 | 25,680 | 26,431 | 29,090 
37 Nottingham and Notts. BankingCo.|| 29,477 || 28,255 | 29,240 | 29,891 | 30,897 
38 Newcastle, Shields and Sunderland) 

Union Joint Stock Bank ...... || 84,130)| 1,255 | 1,255 | 1,255 | 1,255 
39 National Provincial Bk. of England)\442,371|/352,477 |356,590 |367,286 [379,371 
40 North Wilts Banking Company ...|| 63,939 || 38,403 | 40,302 | 40,395 | 43,04! 
41 Northamptonshire Union Bank ...|| 84,356 || 57,038 | 59,416 | 60,279 | 62,104 
42 Northamptonshire Banking Co. ...|| 26,401 || 17,764 | 18,040 | 18,645 | 19,300 
43 North and South Wales Bank...... 63,951 || 26,793 | 27,785 | 28,431 | 29,227 
44 Pare’s Leicestershire Banking Co...|| 59,300|} 34,020 | 36,053 | 36,740 | 36,858 
45 Saddleworth Banking Company ...|| 8,122|| 2,844 | 2,697 | 2,361 | 2,391 
46 Sheffield Banking Company......... 35,843 || 35,440 | 37,119 | 37,185 | 32,670 
47 Stamford, Spalding &BostonBk.Co.|| 55,721|| 43,873 | 49,114 | 52,692 | 55,740 
48 Stuckey’s Banking Company ...... 356,976 |1275,397 |278,265 |285,627 |291,482 
49 Shropshire Banking Company......|} 47,951|| 38,483 | 38,577 | 38,556 | 39,844 
50 Stourbridge and Kidderminster Bk.|} 56,830|| 51,895 | 51,546 | 53,970 | 57,551 
51 Sheffield and Hallamshire Bank ...|| 23,524 || 21,060 | 21,350 | 22,699 | 24,510 
52 Sheffield & Rotherham Jt. Stock Bk.|} 52,496 || 49,880 | 50,310 | 51,828 | §2,677 
53 Swaledale and Wensleydale Bank..|| 54,372|| 3s, 737 | 375195 | 41,521 | 43,277 
54 Storey and Thomas’s Bank _...... 9,714|| 9,690] 9,400 | 9,870] 9,822 
55 Wolverhampton & Staffordsh. Bk.. 35,378 | 28,691 | 28,158 | 27,561 | 31,297 
56 Wakefield and Barnsley Union Bk.|| 14,604|| 12,552 | 12,320 | 12,805 | 13,228 
57 Whitehaven Joint Stock Bank ...|| 31,916|| 21,086 | 21,003 | 21,952 | 23,613 
58 Warwick and Leamington Bk. Co.|| 37,124|| 25,021 | 25,175 | 25,490 | 25,650 
59 West of England and South Wales 

Cee 83,535 || 74,411 | 71,918 | 71,628 | 73,951 
60 Wilts & Dorset Banking Company)| 76,162 || 72,081 | 75,129 | 75,959 | 775442 
61 West Riding Union Banking Co....}} 34,029 || 33,928 | 34,378 | 33,287 | 33,003 
62 Whitchurch and Ellesmere Bk. Co! 7,475|| 2,544 | 2,245] 2,399 | 2,565 
63 Worcester City and County Bk. Co, 6,848 || 3,700] 4,001 | 4,405 | 4,910 
64 York Union Banking Company ...|| 71,240|| 60,984 | 64,289 | 66,008 | 68,928 
65 York City and County Banking Co.| 94,695 || 70,800 | 72,351 | 80,079 | 85,479 
66 Yorkshire Banking Company ...... | 122,582 ||127,190 |125,064 |113,410 |118,803 





172 Private Banks ...... 
66 Joint Stock Banks .. 








Sept. 13, 
£ 











Sept. 20. 
z£ 


3,273,010 
2,643,214 | 2, 


Summarp of the abobe Returns. 


Fixed Issues. 
£ 


4,706,675 | 3,228,747 
3,409,987 | 2,608,857 





3, 


Sept. 27. 
£ 


341,872 
702,250 






Oct. 4. 
£ 





3,463,805 
2,784,814 








238 Totals......| 8,116,662 | 5,837,604 





5,916,224 | 6 





044,122 





6,248,619 





Pebvate Bass o'os.25 40 cece cs 


Joint Stock Banks............ 


ending as above . 


eeee 


Seer ee ee sees seeeseseesee 


Average Weekly Circulation of Private and Joint Stock Banks 


' 
Average Weekly Circulation of these Banks for the month ending Oct, 4th :— 


eee oe £3,326,858 
2,684,784 


.. £6,011,642 


On a comparison of the dive with, ihe Returns for the Month panes 6th Sept. last, 


it shows— 


An increase in the Notes of Private Banks, of ....... 
An increase in the Notes of Joint Stock Banks, of .........++- 


Total increase on the Month .... 





soeeceeees £222,561 


eee £107,706 
114,855 











GIRCULATION RETURNS. 


And as compared with the Month ending 5th Oct., 1850, it shows— 
A decrease in the Notes of Private Banks, of ..........0+++++£192,925 
A decrease in the Notes of Joint Stock Banks, of .......... 30,394 


Total decrease, as compared with the same period of last year .. £223,319 
ard hieving appears to be the comparative state of the circulation, as regards the 
issues— 
The Private Banks are below their fixed issues ............ £1,379,817 
The Joint Stock Banks are Jelow their fixed issues ........ 725,203 





Total BELow the fixed issues ........ £2,105,020 








trish and Srotch Cirrulation Returns. 


Average Circulation, and Coin held by the Scorcu and Irish Banxs during the 
Sour weeks ending Saturday, the 4th day of October, 1851. 


SCOTCH BANKS. 











Average Circulation during Four Weeks, Average 
ending as above. Gold & Silver 
NAME OF BANK. Authorised Coin held 
Circulation. £5 and Und during Four 
upwards. nder £5. Total. Weeks ending 
as above, 
£ £ £ £ £ 
Bank of Scotland ............ 800,485 |} 105,204 | 220,186 | 325,390 975148 
Royal Bank of Scotland ..,|| 183,000 56,474 | 115,992 | 172,466 38,224 
British Linen Company...... 438,024 |} 142,608 | 271,386 | 413,993 98, 896 


Commercial Bk. of Scotland|| 374,880|| 126,633 | 274,791 | 401,424 97,265 
National Bank of Scotland..|| 297,024 82,582 | 188,399 | 270,981 395249 
Union Bank of Scotland and 

BankingCom.inAberdeen|} 415,690|} 139,039 | 280,218 | 419,257 68,625 
Edinburgh & Glasgow Bk...|| 136,657 54,056 82,994 | 137,050 16,869 
Aberdeen Town and Co. Bk. 70,133 23,214 58,050 81,264 14, 560 
North of Scotland Bk. Co...|} 154,319 44,752 80,494 | 125,246 24,036 
Dundee Banking Company|} 33,451 10,572 22,866 33439 4,011 
Eastern Bank of Scotland...|} 33,636 10,744 19,799 30, 543 6,435 
Western Bank of Scotland..|| 337,938 |} 102,655 | 289,880] 392,535 | 129,394 
Clydesdale Banking Co. ...|| 104,028 245943 97,288 | 102,231 16,534 
City of Glasgow Bank wetens 72,921 47,691 976,596 | 124,287 61,663 











- Caledonian Banking Co. ... 53,434 18,760 40,993 595753 11,824 
Perth Banking Company ... 38,656 9,582 25,360 345943 9,280 

9 Central Bank of Scotland...|} 42,933 10,277 30,925 41,202 12,045 
“i Torats (Scotch Banks)... 3,087,209 ||1, 009, 786 2,156,217 |3,166,003 | 746,058 

IRISH BANES, 

Bank of Ireland............. ..|| 3,738,428 ||, 437,725 | 878,950 [2,316,675 | 490,784 

Provincial Bank..........0.+++ 927,667 || 223,253 | 372,593 | 595,845 | 226,504 

Belfast Bank ............s0000 281,611 || 39,172 | 226,334 | 265,506] 107,861 

Northern Bank .............6 243,440|/ 23,062 | 151,033 | 174,096 395470 

t Ulster Bank ..........0.00c000 $11,079}, 21,175 | 215,768 | 236,943 473497 
, National Bank ............... 761,757 || 203,712 | 381,748 | 586,460 | 151,086 


Carrick-on-Suir Nat. Bank 24,084 || 3,700 8,034 11,734 25751 
Clonmel National Bank ... 66,428 | 12,722 16,924 29,646 8,790 























Toraus (Irish Banks) ...|| 6,354,494 |'1,964,521 |2 251,384 |4,215,905 |1,074, 743 





CIRCULATION 


RETURNS. 


SUMMARY OF IRISH & SCOTCH RETURNS TO OCTOBER 4, 1851. 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks end- 
ing 4th Oct., when added together, give 
the following as the average weekly circu- 
lation of these banks during the past month, 
viz. :— 


verage Circulation of the Irish Banks £4,215,905 
Average Circulation of the Scotch Banks 3,166,003 


Total Average Circulation of these Banks 
forthe past month .........ssese0 7,381,908 


On comparing these amounts with the 
Returns for the month ending 6th Sept. 
last, they show— 


Increase in the Circulation of Irish Banks £243,648 
Increase in the Circulation of Scotch Banks 40,312 


Total increase on the month £283,960 


And as compared with the month ending 
5th Oct., 1850, they show— 


Increase in the Circulation of Irish Banks £278,554 
in the Circulation of Scotch Banks 76,592 


Total increase on the year........ £201,962 





The fixed issues of the Irish and Scotch 
Banks at the present time, are given in the 
Banking Almanac, as follows:— 

8 Banks in Ireland, allowed to issue. . €6,354,494 
18 Banks in Scotland, allowed toissue 3,087,209 


26 Banks in all, allowed to issue ...... 9,441,703 
The following appears, therefore, to be the 
comparative state of the circulation :— 
Irish Banks are below their fixed issue 2,138,589 
Scotch Banks are above their fixed issue 78,794 
Total below the fixed issue........ 2,059,795 
The amounts of Gold and Silver held at the 
head offices of the several banks, during the 
past month, have been as follows :— 
Gold and Silver held by the Irish Banks#1,074,743 
Gold and Silver held by the Scotch Banks 746,058 
Total of Gold and Silver Coin .... 41,820,801 
Being a decrease of £85,940 onthe part of 
the Irish Banks, and a decrease of £16,180 
on the part of the Scotch Banks, on the 


several amounts held by them during the 
preceding month. 





CIRCULATION OF THE UNITED KINGDOM TO OCTOBER 4, 1851. 
The following is the ‘state of the Note Circulation of the United Kingdom, for the 


month ending the 4th Oct., 1851. 


Circulation of Notes for the Month ending Oct. 4th, as compared with the previous month: 














Sep. 6. Oct. 4, I D 
19,739,126 | €19,174,411 _ 564,715 
3,219,152 3,326,858 107,706 — 
2,569,929 2,684,784 114,855 — 
25,523,207 | 25,186,053 — 342,154 
3,125,691 3,166,003 40,312 — 
3,972,257 4,215,905 243,648 — 
! United Kingdom.......sseseeees 32,626,155 | 32,567,961 — 58,194 


The comparison of the month ending Oct. 5, 1850, with the month 








ending 
Oct. 4th, 1851, shows an increase in the Bank of England circulation of £64,011 
a decrease in ‘Private Banks of £192,925, and a decrease in Joint Stock Banks of 
£30,394; being a total decrease in Englandof £159,308: while in Scotland there is a 
decrease of £76,592; and in Ireland a decrease of £278,554. Thus showing that the 
month ending Oct. 4th, as compared with the same period last year, presents a decrease 
of £159,308 in England, and a decrease of £514,454 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending Oct. 4th, 
gives an aggregate amount in both departments of £14,781,622. Or a comparison of 
this with the Return for the month ending Sep. 6th, there appears to be an increase 
of £517,263; and a decrease of £1,909,924, as compared with the same period last 


ear. 
. The stock of specie held by the Banks in Scotland and Ireland during the month 
ending Oct. 4th, was £1,820,801, being a decrease of £102,120 as compared with 
the return of the previous month, and a decrease of £279,394 as compared with the 
eorresponding period last year. 
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